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INTERBOROUGH-MANHATTAN UNIFICATION PLAN 





To Holders of Securities of 


Interborough Rapid Transit Company 


AND 


Manhattan Railway Company 


For the benefit of holders of securities of Interborough Rapid Transit Company and of Manhattan 
Railway Company who, because of absence during the summer, have been unable to act with 
respect to the Interborough-Manhattan Unification Plan, the undersigned Contracting Commit- 
tees named in the Plan have determined to extend the period for the deposit of all classes of 
securities of the above-named companies to the close of business on September 26, 1940. The 
undersigned have also determined to make no further extension of such period. The 
prices at which the properties were sold in foreclosure and the provisions of the order as to settle- 
ment and allowance of claims will provide for holders of securities who do not assent to the Plan 
substantially less than for those who assent, and will leave nothing for non-assenting Inter- 










borough stockholders. 


Dated: September 11, 1940. 


Committee for Committee for 


Interborough Rapid Transit Company Interborough Rapid Transit Company 
First and Refunding Mortgage 5% Ten-Year Secured Convertible 7% 





Copies of the Plan and of the letters of transmittal for the deposit of securities thereunder 
may be secured upon application to the appropriate depositary named below. 


Manhattan Railway Company 
Consolidated Mortgage 4% Gold 


Committee for 



































REORGANIZATION PLAN 


To the Holders of 
The William Cramp and Sons’ 
Ship and Engine Building Company 
General Mortgage 6% Gold Bonds 





A Plan of Reorganization of The William 
Cramp and Sons’ Ship and Engine Building 
Company and a letter of transmittal thereof 
from Cramp Shipbuilding Company in re- 
spect thereof have been prepared and are 
available to all holders of the above named 
Bonds. All holders of such Bonds are urged to 
communicate promptly with the undersigned. 


Cramp Shipbuilding Company 


Please address communications to 


Cramp Shipbuilding Company 
D. P. Beardsley, Secretary and Treasurer 
1529 Walnut Street, Philadelphia, Pa. 























Gold Bonds, Gold Notes, Bonds, 
By J. P. MORGAN, By J. HERBERT CASE, By VAN S. MERLE-SMITH, 
Chairman Chairman Chairman 
Depositary for Depositary for Depositary for 
Interborough 5% Bonds, Interborough Secured 7% Notes, Manhattan Consolidated Mortgage Bonds, 
J.P. MORGAN & CO. CITY BANK FARMERS CENTRAL HANOVER BANK 
INCORPORATED TRUST COMPANY, AND TRUST COMPANY, 
23 Wall St., New York, N. Y. 22 William St., New York, N. Y. 70 Broadway, New York, N. Y. 
Depositary for 
_ SARBAST AN INTERBOROUGH 
Second Mortgage Bonds U ‘ 
Guaranteed 7% Stock nsec ured 6% Notes 
Modified Guaranteed 5% Stock Common Stock | 
CHEMICAL BANK & TRUST COMPANY, | 
165 Broadway, New York, N. Y. } 
| 
Dividends 








JOHN MORRELL & CO. 


| DIVIDENDJNO. 43 

A dividend of Fifty Cents 
($0.50) per share on the 
capital stock of John 
Morrell & Co., will be paid 
October 25, 1940, to stock- 
holders of record September 28, 1940, as 
shown on the books of the Company. 


Ottumwa, Iowa. George A. Morrell, Treas. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 165 


A dividend of one dollar per share on the capi- 
tal stock of this Company has been declared 
payable Oct. 15, 1940 to stockholders of record 
at the close of business Sept. 19, 1940. 


LIONEL W. UDELL, Treasurer. 




















HOMESTAKE MINING COMPANY 
Dividend No. 833 
The Board of Directors has declared dividend 
No. 833 of thirty-seven and one-half cents 
($.37%4) per share of $12.50 par value Capital 
Stock, payable September 25, 1940 to stock- 
holders of record 3:00 o'clock P. M., September 


20, 1940. 
Checks will be mailed by Irving Trust Com- 


pany, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 


September 3, 1940. 


NEW YORK TRANSIT COMPANY 
26 Broadway 
New York, September 5, 1940. 
d of Thirty-five (35) Cents per share 
nae vison’ etd on the Capital Stock ($5.00 par 


f this Company, payable October 15, 
veun eo stockhebders of record at the close of 








aH ber 20, 1940. 
cuaiaee Segeems 'y. R. FAST, Secretary. 
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The Financial Situation 


N WEDNESDAY evening last the President 
opened his active campaign for reelection for 

a third term by making his first admittedly political 
speech. His opponent is now about to begin a 
series of appearances and formal addresses which 
presumably will usher in his real effort to win the 
approval of the voters. The time is, therefore, at 
hand when convincing evidence must be forth- 


series of enactments and the faulty way in which 
many of these statutes have been administered and 
are being administered. So long, of course, as 
such laws as the National Labor Relations Act, 
the wage-hour law, the holding company statute, 
the securities laws, and the others remain upon the 
statute book in their present form, and particularly 
so long as they are administered in the way that 





coming that a change to 
a Republican Administra- 
tion under Mr. Willkie 
would bring a fundament- 
ally different spirit, a 
sharply contrasting atti- 
tude and a basically al- 
tered general policy to 
the management of our 
national affairs in Wash- 
ington. Along with this 
evidence there must be a 
persuasive ,nay compelling, 
demonstration that such 
a sweeping change is essen- 
tial to adequate prepared- 
ness, prudent direction of 
our foreign policies, and 
economic and social prog- 
ress at home. The pre- 
liminary campaign maneu- 
vers have failed in these 
essential tasks. Perhaps 
they could not well be 
expected to do more than 
they have done, namely 
to lay a foundation which 
could be used in the erec- 
tion of a superstructure 
which must now proceed 
without delay and without 
hesitation. In any event, 
the spade work of this 
campaign must now be 
done if the effort to un- 
horse the New Deal and to 
save the country from the 
grave consequences of an- 
other four years (at least) 
of the Blum-like fol-de- 
rol that has already done 
almost irreparable damage 
is not to end in failure. 
The task of Mr. Willkie 
and his associates is 
difficult, but its success- 
ful completion is essential 
as few things have been 




















A Grievous Oversight 


At one point in his address on Wednesday 
evening to International Teamsters Union, 
the President asserted: 


Yes, our mighty National defense effort 
that we are engaged in today, all of us, 
against all present and potential threats, 
that effort cannot be measured alone in 
terms of mathematical increase in the num- 
ber of soldiers and sailors and guns and 
tanks and planes. 

Behind them all must stand a united people 
whose spiritual and moral strength has not 
been sapped through hunger or want or fear 
of insecurity. The morale of a people is an 
essential supplement to their guns and 
planes. 

on at another point the Chief Executive 
said: 

In our search for National unity as the 
basis of National defense it is necessary 
and it is fair that every human being in the 
United States contribute his share. This 
applies both to those who train in the 
fighting forces and to the great force of 
workers behind the lines. 

It is equally necessary and fair that every 
dollar of capital in America also contribute 
its share. Just so long as we continue to 
call upon men to train for combat and to 
train for service behind the lines, will we 
also continue to call upon the industrial 
plants of the Nation for the service that 
they can give. . .. 

No business is above government; and 
government must be empowered to deal ade- 
quately with any business that tries to rise 
above government. 

The President is on shaky ground in this 
pseudo-analogy. He is not suggesting that 
the mechanic, the teamster, or the machinist 
who is not called up in the draft be sub- 
jected to involuntary servitude (even for 
pay). Yet he wants the power to inflict 
such a penalty upon the property of indi- 
viduals, who may already be in the military 
service of the Nation. Certainly if history 
is a trustworthy guide the wage earner is 
fully as likely to prove recalcitrant as the 
owner of the tools he uses. 

But on far more practical grounds the 
position of the President is open to criticism. 
The “spiritual and moral strength’’ of the 
owners of capital must not be sapped by the 
“fear of insecurity,’ or the “guns and 
planes’’ to be supplemented by the “morale 
of a people’ and to support that morale 
may not be forthcoming. 

It is preciseiy this fact which the Admin- 
istration apparently cannot understand and 
which is the Achilles heel of his entire 
defense effort, to say nothing of his seven 
and a half year old effort to induce recovery. 
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they are being adminis- 
tered today, they offer 
targets of great impor- 
tance in the bombardment 
which ought now to begin 
without delay. Of even 
more vital importance, 
however, is the attitude of 
defeatism, the spirit of 
socialism, the abiding lust 
for power, the general pol- 
icy of hostility toward all 
successful enterprise so re- 
peatedly and persistently 
shown by the Roosevelt 
regime almost from the 
day of its inauguration 
down to the present mo- 
ment—and, of course, the 
determination to perpet- 
uate this type of personal 
government evinced by the 
demand for a third term. ° 


Current Illustrations 


These basic needs of the 
situation are aptly illus- 
trated by current contro- 
versies over the conscrip- 
tion law, and the tax and 
amortization proposals. 
Not only does the effort 
made to include in the 
compulsory military serv- 
ice measure an extreme 
provision for ‘‘conscript- 
ing’ plant and equipment 
(as well as the owners 
thereof) again reveal the 
eternal itch for dictatorial 
power, but the fears in- 
cited by the attempt are 
all the greater by reason 
of the possibility that the 
very Administration which 
has for so long a time in- 
sisted upon extraordinary 
powers and never hesitated 


essential at any time in our history. The “oppo- 
sition” must bear all the burdens ordinarily placed 
upon those who would oust a regime in office able 
to act as well as to talk. It must, moreover, do 
battle against one of the most astute politicians 
of our history. What it must do, however, can be 
done, and the important thing at the moment is a 
full realization of the nature of the task that lies 
ahead. There must be full understanding at the 
very outset that much more is involved than ariy 


to use them as whim dictated will remain in office 
to enjoy and to make use of these unprecedented 
powers—in what way, under what circumstances, 
and in what degree every one must guess for himself. 
Nor can any thoughtful citizen well fail to ask what 
further legislative incursions of a similar nature might 
be brought forth after the election should this same 
Administration receive another ‘‘mandate.”’ 

As to the tax bill, including the amortization pro- 
posals, they are without question bad enough in all 
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conscience. Like so many of our tax laws they ap- 
pear to be designed to serve several conflicting pur- 
poses, and the result is really satisfactory for none 
and, all in all, almost incomprehensible. But in 
view of the revelations of purpose, of attitude and 
of spirit in the course of the Congressional debates 
and other maneuvers, it may well be questioned 
whether anything could be done to alleviate the un- 
easiness which has been created in the minds of busi- 
ness men everywhere whose confident cooperation 
is essential both to national defense and domestic 
economic well-being—anything, that is, short of 
repudiation at the polls this autumn of those who 
have given evidence of entertaining the ideas and 
purposes which have so plagued this legislative at- 
tempt. No intelligent man can of course blind him- 
self to the obvious fact that any enactment taken to 
the statute book now may well be viewed as mere 
“stop-gap” legislation by an Administration re- 
turned to power this autumn after the demonstra- 
tion provided during the past several months. 

Measures such as these are unfortunate in the 
extreme. Converted into law—particularly should 
the present Administration be returned to power— 
they might well make the full difference between 
success with our preparedness efforts and failure 
with them, but the spirit which prompts them, the 
attitude which they manifest, must inevitably, if 
those who show them remain in office, continuously 
burden that effort whether through these statutes 
or others of a smiliar sort, or still others which 
such a spirit must inevitably breed from time to 
time in the future. The President and any of his 
advisers may shout until they are hoarse about 
“drafting” dollars of capital as well as men, and all 
the rest of the political flub-dub which is the stock 
in trade of the spell binder, but the hard fact will 
remain that unless the President or his successor is 
able to command the confident, wholly voluntary co- 
operation of those groups in theebusiness community 
who have made and are making our industry what 
it is today he will fail in his national defense efforts. 
President Roosevelt will not be able to command 
that sort of cooperation so long as his attitude of 
hostility. and his general undependability remain 
what they have been from the first and will without 
question always be. His attacks may be purely 
political or they may be quite sincere. Their effect 
remains the same. 

If We Go to War 

In still another way the general spirit of the New 
Deal is seriously hampering both defense prepara- 
tions and economic progress, particularly where 
either is Jependent upon the enlargement of plant 
or the entering of commitments which extend over 
a substantial period of time. Every one is con- 
scious of the possibility of our becoming involved in 
ihe present European war. At times the rank and 
file have been quite fatalistic about it. All thought- 
ful men are well aware that the course that the 
President has laid out in our foreign relations en- 
hances the danger. They know it even where they 
approve of what has been done. The business man 
also knows, or thinks he does, and with good reason, 
that once we are at war an Administration such as 
that now in power would promptly proceed to make 
the impediments that have been thrown in the path 
of business in the past, the degree of control, the in- 
termeddling, the inept restrictions, and the like ap- 
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pear mild indeed. He doubts, and he has good 
reason to doubt, whether when hostilities were over 
our system of private enterprise would for a long 
period of time revert to what it has been in the past. 
Business is prepared, of course, to endure the 
hazards and the hardships which war inevitably im- 
poses—if need be—but it is here in danger of having 
in addition to bear the added burdens which such 
an Administration would without question be quick 
to impose once war is declared. 

These are, of course, current developments and 
their incidence upon the national defense program 
is to the thoughtful observer quite obvious. They 
are, however, doubly ominous by reason of the fact 
that they come upon the heels of many other steps 
in the past quite in tune with them, and the impact 
upon the general economic well-being of the nation 
of the whole and of the spirit which gives rise to 
them is precisely as real if not so easily discerned 
or so dramatically obvious. It is all very well for 
the politically timid to mumble that all this though 
true enough does not interest the hoi polloi whose 
votes decide elections and whose fears, whose 
emotions, whose prejudices, and whose greed has 
been aroused and whetted by New Deal spell binders 
and political schemers. Such, however, is not the 
response of the real statesman. The point is that 
the rank and file must be led for their own salva- 
tion to take an interest in these matters, and to 
understand their vital stake in ordering a change in 
the way their affairs are being managed. They must 
be told that, whatever surface appearances may be, 
they are being led like lambs to the slaughter, and 
they must be told in such a way as to make an im- 
pression upon them. To perform such tasks is the 
function of a leader, and he who does not undertake 
them is not a leader, but in practical effect a blind 
man leading the blind—to put the most charitable 
construction upon the case. 

“In the Air’ 

How many times do we hear it said that these are 
the “trends of the times” or that such ideas are “in 
the air,” and that nothing is to be gained trying to 
resist them. What moral cowardice! What in- 
tellectual indolence! What extraordinary defeat- 
ism! These things are the “trend of the times,” be- 
cause we make them so. They are in the air because 
political rabble rousers, intellectual dillentantes, 
and parlor socialists put them there. It is encum- 
bent upon the rest of us, particularly those who 
aspire to positions of public responsibility and 
political leadership to fill the air with more in- 
vigorating and safer doctrines, to redirect the “trend 
of the times,” to save the rank and file and ourselves 
as well from the certain consequences of such 
doctrines and such policies. Without such leader- 
ship political campaigns become nothing more than 
contests among individuals and groups of in- 
dividuals for personal preferment and political posi- 
tion, and we venture the prediction that unless Mr. 
Willkie can and will assume the full responsibilities 
of bold leadership in the weeks to come and “make 
it stick,” he will share the fate of Mr. Landon, and 
for the same reason. 

Our Foreign Affairs 

But it is not only in domestic matters that bold, 
understanding leadership is required of Mr. Willkie 
and the Republican party. The management of our 
foreign affairs calls for it with equal insistence and 
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urgency. There appears to be litle reason to doubt 
popular approval of much that the President has 
recently done in this field. It seems to be clear 
that the rank and file are “glad that Britain got the 
destroyers” and that “we got the bases,” and that 
except among the better informed and the more 
thoughtful there is relatively little disposition at the 
moment to inquire too closely into other aspects of 
this remarkable “deal.” Similarly with much else 
that has been taking place. Nor is it easy to detect 
a wide interest in what may have taken place which 
the public has not been permitted to know. This sit- 
uation, however, exists in large measure, so we be- 
lieve, as a result of a lack of understanding of the 
situation. Deep and probably more or less un- 
changeable sympathy in this country runs toward 
Great Britain and against Germany and the other 
so-called dictatorship countries. It is, however, 
far from clear that the rank and file of the people 
feel strongly enough about what is going on in Eu- 
rope to approve our actual entry into the war on 
the side of Great Britain. Nor is it clear by any 
means that the people would approve steps which 
greatly enhance the danger of our involvement in 
this war and seriously enlarge our involvement in 
world affairs in which we have no interest in such 
a way as to threaten our security in the years to 
come. 

Yet precisely such questions are raised by the for- 
eign policy of the Administration, and the reason 
that its management of our international relations 
~ has not brought a storm of protest is simply that the 
people do not understand a situation which is not 
what it can be made to appear and which is es- 
sentially new to them. Here again it is the task 
of Mr. Willkie to stimulate and guide the thinking 
of the rank and file, not merely to follow it. Con- 
trary to what appears to be commonly supposed the 
President has opened himself to devastating attack 
in these matters. Only understanding, skill, and 
forcefulness are required to take advantage of it, 
and in so doing save the country far more than is 
now commonly realized. 

The time has not come, of course, to condemn Mr. 
Willkie or his campaign. He is only just about to 
begin his real effort. It is, however, most ardently to 
be hoped that these simple, but fundamental facts 
about the situation in relation to his efforts are 
fully understood and appreciated by him—now that 
his active campaign is about to commence. 


Federal Reserve Bank Statement 


HANGES in the official banking statistics for 
the weekly period ended Sept. 11 were more 
modest than usual, but they remained of a nature 
making for an advance in the idle credit resources of 
the United States. The monetary gold stock of the 
country moved up $37,000,000 to $20,981 ,000,000. 
Currency in circulation was down $12,000,000 to 
$8 ,080,000,000, reflecting the post-holiday return 
of money to the banks. The Treasury general ac- 
count with the 12 Federal Reserve banks receded, 
which also made for an expansion of idle member 
bank resources, but non-member deposits were 
slightly higher. It is noteworthy that foreign de- 


posits with the regional banks showed a sizable 
decline, after a long period of steady increase. As 
a result of these influences, member bank excess 
reserves over legal requirements advanced $50,- 
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000,000, to $6,540,000,000. The latter figure is 
$340,000,000 under the record established two 
months ago. Outward appearances indicate that 
there is now some demand for accommodation, as 
the commercial, industrial and agricultural loans of 
New York City reporting member banks moved up 
$51,000,000 in the weekly period, to $1,742,000,000. 
This, however, was almost entirely the result of a 
bank loan to a single large corporation, for the 
purpose of retiring long-term and relatively high- 
coupon indebtedness. It is true, on the other hand, 
that a modest upward tendency in such loans has 
been noted of late in the general tabulation covering 
101 cities. The local bank statement for the week 
to Sept. 11 reflects an increase in loans to brokers 
and dealers on security collateral by $4,000,000, 
to $285,000,000. 

The condition statement of the 12 Federal Re- 
serve banks, combined, shows that there were no 
open market operations in the weekly period to 
Sept. 11, the total holdings of United States Govern- 
ment securities remaining unchanged at $2,433 ,600,- 
000. The Treasury deposited $40,002,000 gold cer- 
tificates with the regional banks, raising their 
holdings to $18,671,299,000. Other cash of the 12 
banks increased, as currency returned from circula- 
tion, and total reserves moved up $58,007,000 to 
$19,023,516,000. Federal Reserve notes in actual 
circulation advanced $3,139,000 to $5,393 ,924,000. 
Total deposits with the 12 Federal Reserve banks 
increased $52,366,000, to $15,877,450,000, with the 
account variations consisting of an increase of mem- 
ber bank reserve deposits by $71,963,000 to $13,- 
595,824,000; a decline of the Treasury general 
account by $29,496,000 to $761,686,000; a decline 
of foreign deposits by $40,979,000 to $956,537 ,000, 
and an increase of other deposits by $50,878,000 to 
$563 ,403,000. The reserve ratio remained unchanged 
at 89.4%. Discounts by the regional banks fell 
$296,000 to $5,238,000. Industrial advances were 
$15,000 lower at $8,630,000, while commitments to 
make such advances receded $69,000 to $8,123,000. 


Government Crop Report 


HEAT crop prospects in the United States ad- 
vanced further in August, according to the 
Sept. 1 condition report of the Department of 
Agriculture. The rise this time was due to improve- 
ment in the spring crop, no change being made in the 
winter estimate after the Aug. 1 report, as that crop 
is harvested in June and July. It now appears that 
the total crop, winter and spring, will this year aggre- 
gate 783,560,000 bushels, about 30,000,000 bushels 
more than both last year’s output and the 10-year 
(1929-38) average. The spring crop is now estimated 
at 227,721,000 bushels compared with 204,784,000 
bushels a month ago. The winter crop forecast 
remains 555,839,000 bushels. The winter figure is a 
little below last year’s harvest and the 10-year 
average but the spring crop is well above both, com- 
paring with 191,540,000 bushels in 1939 and 183,619,- 
000 bushels for the 10 years. 

The Government’s report was issued Sept. 10, and 
on the same date, the Canadian Government issued 
its first estimate of the Dominion wheat crop. which 
it placed at no less than 561,104,000 bushels, the 
largest crop since 1928’s record production of 566,- 
726,000 bushels. In 1939, 489,623,000 bushels were 
harvested. Canadian carryover on July 31 of 273,- 
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100,000 bushels was nearly as great as that of the 
United States which amounted to 284,088,000 
bushels. 

The North American crops plus carryover will, 
therefore, evidently reach the unprecedented aggre- 
gate of 1,901,852,000 bushels this year, and since 
domestic requirements of the United States and 
Canada combined, amount to only about 800,000,000 
bushels, no less than 1,101,852,000 bushels will be 
available for export, far more than the whole world 
exports per year in ordinary times. Export prospects 
for the coming year are pretty bad, however, with 
Europe rather solidly blockaded except for England, 
which fills her requirements in Canada. The markets, 
however, paid little attention to the bearish implica- 
tions of the report, interest centering more upon the 
tightening of cash grain, resulting from the impound- 
ing of wheat under Government loans. Future prices 
rose the day following issuance of the reports. 

The corn crop outlook improved also, during 
August and the Sept. 1 estimate of 2,297,186,000 
bushels was 48,940,000 bushels greater than the 
Aug. 1 prediction. The current estimate is con- 
siderably under last year’s harvest of 2,619,137,000 
bushels but just about equal to an average crop. 
This year’s crop, however, will be harvested from 
one of the smallest acreages in many years and its 
size is attributable to an estimated yield of 26.6 


bushels per acre compared with the average of 23.2 
bushels. Feed crops, chief of which is corn, are ex- 
pected to be produced this year in sufficient quantity 
to provide about the usual amount per head of live- 
stock, without drawing on reserves. 


Government Cotton Report 
HE Government’s cotton crop report, based on 
Sept. 1 conditions, raised this year’s crop esti- 
mate to 12,772,000 bales, 1,343,000 bales more than 
were held in prospect a month earlier, and sub- 
stantially more than private forecasts made the 
beginning of this month; the average private figure 
was about 12,200,000 bales. Growing conditions in 
August were described as unusually favorable, with 
the result that the crop experienced the greatest 
improvement for the month on record. As of Sept. 1 
the condition of the crop was 74%, the best on rec- 
ord, except for 1937, which compares with the 10- 
year (1929-38) average of only 62%, and last 
year’s 70%. : 

However, marketwise the report had only momen- 
tary depressing effect, owing evidently to the sup- 
porting influence of the Government loan. At the 
market close Sept. 9, the day the report was issued, 
prices were actually higher than at the opening. 

The yield per acre estimate in the September re- 
port was raised to 250.7 pounds, a level only ex- 
ceeded in one previous year, 1937, when the average 
yield amounted to 269.9 pounds per acre. In the 
intervening years the yield dropped to 235.8 pounds 
in 1938 and 237.9 pounds in 1939, either of which 
would have established peaks prior to 1937; in the 
10 years, 1929-38, the average yield was only 198.1 
pounds per acre. 

A crop of the size currently forecast would be the 
largest, except for 1937, since 1933, and it comes on 
top of a domestic carryover of about 10,500,000 
bales, which means that 23,272,000 bales will be 
available this year. Last year’s harvest yielded 
11,817,000 bales, and the 10-year average, 13,547,000 


bales. 
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The export outlook is admittedly bad, and the 
record to date more than bears out expectations. 
In the several weeks of the current season so far 
elapsed, shipments abroad have been less than 20% 
of the amount shipped in either of the two previous 
years. In the season just ended exports aggregated 
6,192,000 bales. Domestic mills, to which cotton 
producers must therefore look as the chief outlet 
for their product, consumed a record amount of 
American-produced lint and linters during the sea- 
son just ended, but the total, 8,672,198 bales, was 
far below this year’s expected production. It seems 
likely, therefore, assuming continuance of present 
conditions, that cotton’s statistical position will be 
poorer at the close of the current year than at its 
beginning. 

This year’s harvest is expected to be quite late, 
and as evidence thereof only 606,291 bales were 
ginned up until Sept. 1, compared with 1,401,691 
bales last year and 1,335,643 bales in 1938. 


Business Failures in August 


HE business failure record for August reveals 
hardly any significant change in the corpo- 
rate solvency picture since the month previous. 
Comparison with July shows a small decrease in 
number of insolvencies, which coincides with the 
seasonal expectation of a minor change, either up 
or down, between the two months. Measured 
against a year ago, the month’s failures showed a 
trifling increase, which was true also of July; the 
earlier months this year all had fewer failures than 
the same months of 1939. According to the compila- 
lions of Dun & Bradstreet, 1,128 firms failed in 
August for $12,997,000, compared with 1,175 in July 
for $16,213,000, and 1,126 in August, 1939, for 
¥12,637,000. 

Compared with a month earlier, the several com- 
mercial groups into which the figures are segregated 
shared the reduction in failures rather evenly. But 
the increase over last year was confined exclusively 
to the retail trade group, all others showing de- 
creases. Retail disasters in August numbered 719 
and involved $4,983,000 current liabilities, in com- 
parison with 696 involving $5,175,000 a year ago. 
Wholesale failures dropped to 102 with $1,721,000, 
from 117 with $1,689,000 last year. There were 209 
manufacturing casualties involving $4,459,000 as 
compared with 210 involving $4,458,000 in August, 
1939. Construction failures dropped to 49 with 
$1,272,000 liabilities from 52 with $790,000 last year, 
while commercial service also numbered 49 but in- 
volved only $562,000 liabilities compared with 51 
involving $530,000 a year ago. 

Geographically, the trend was pretty well mixed 
as compared with a year ago, but compared with 
July the direction was downward everywhere, ex- 
cept in those Western sections comprised by the 
Chicago, St. Louis, Minneapolis and Kansas City 
Federal Reserve Districts. Substantial increases 
were shown in each of these four districts. 


The New York Stock Market 


| panes as to the course of the Euro- 
pean war were reflected pointedly in the New 
York stock market this week, a slow downward drift 
taking place on modest dealings. The all-out aerial 
phase of the great conflict plainly was reached over 
the last week-end. London and Berlin were bombed 
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as the newest frightfulness increased, and the sus- 
picion that this might prove to be the prelude to an 
actual invasion attempt by the German Nazis was 
bolstered by Prime Minister Winston Churchill of 
Kingland. The financial markets seemed to pause 
as further developments in the ever more brutal con- 
flict were awaited. The obvious tendency was to 
lighten commitments modestly, owing to the many 
imponderables of the situation. All minds were 
haunted by the question whether German aerial 
superiority will be enabled to prepare the way for 
an assault by land troops upon the British island 
citadel. Reports available on Thursday inclined 
many to the belief that Italy might attack Egypt 
at the same time that Germany endeavored to land 
troops in England. In view of the Nazi conquests 
on the Continent of Europe, all possibilities of this 
desperate situation had to be taken into considera- 
tion by the financial markets. Notwithstanding the 
many uncertainties, prices moved only moderately 
lower, which suggests an exceedingly sound techni- 
cal position of the stock market. 

The downward drift on the New York Stock Ex- 
change was in evidence almost every day. There 
were early bulges in several mid-week sessions, but 
as the war reports darkened the mild pressure of 
offerings invariably followed, and levels slowly gave 
way. So-called war babies, which are dependent in 
good part upon orders from Great Britain for arma- 
ments, were rather easy at times. These stocks, 
which are principally in the aviation and steel 
groups, show net losses of one to three points for 
the week as a whole. Other industrial issues also 
were affected. A few high-priced securities drifted 
four to six points lower for the week, while many 
cheaper stocks only lost fractions for the entire 
period. Railroad stocks dipped with the rest, as 
the interest displayed last week in such issues 
flagged. Utility shares were under modest pressure. 
Dealings on the Big Board were under the 500,000- 
share level in all sessions save that of last Monday, 
when transactions ran slightly over that small level. 

Listed bond trading also was small, but the senior 
security issues held their ground rather better than 
the equities, possibly because the implications of the 
immense American defense program were taken into 
better consideration in that portion of the financial 
market. United States Treasury obligations varied 
little, and best-rated corporate bonds also were 
steady. Several new offerings appeared on the mar- 
ket and were rapidly absorbed by institutional and 
other investors. Speculative railroad issues were 
quiet and firm in the early part of the week, while 
small declines developed thereafter. Other special 
groups were more inclined to drift lower, along with 
equities. Foreign dollar bonds were irregular in all 
sessions, with variations rather large at times. The 
European outlook depressed most foreign bonds. 
Commodity markets were quiet and but little 
changed for the week. Leading grains closed yester- 
day at almost precisely the same levels current a 
week earlier. Base metals also were steady. For- 
eign exchange dealings were small, with free ster- 
ling still held in the official range. Gold additions 
to our stocks were smaller than in most previous 
weeks, but the metal still continued to move toward 
the United States. 

On the New York Stock Exchange eight stocks 
touched new high levels for the year while nine 
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stocks touched new low levels. On the New York 
Curb Exchange seven stocks touched new high levels 
and 10 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 224,010 shares; on Monday, 591,920 
shares; on Tuesday, 363,820 shares; on Wednesday, 
453,090 shares; on Thursday, 399,430 shares, and on 
Friday, 268,180 shares. 

On the New York Curb Exchange the sales on 
Saturday were 40,840 shares; on Monday, 81,300 
shares; on Tuesday, 49,380 shares; on Wednesday, 
68,910 shares; on Thursday, 69,755 shares, and on 
Friday, 51,230 shares. 

The stock market on Saturday of last week suf- 
fered further reaction following in the wake of Fri- 
day’s spell of profit-taking. The session was given 
over to narrowness and irregularly lower values. 
Sales turnover revealed a substantial contraction in 
business over the previous day, but notwithstanding 
this was greater than has been the case in recent 
short sessions. As for the European war and our 
own political situation, they continued to remain an 
enigma and hence provided the market with little 
of value to base any future movements on. As for 
the various groups, steel issues ruled mixed, while 
rubber stocks reflected strength and improved values 
on the basis of what is believed to be a less provoca- 
tive Far Eastern situation. Fractional losses were 
sustained by aircraft, motor, copper and chemical 
shares, and mixed changes colored the rail, oil, elec- 
trical equipment and mail order groups. A domi- 
nant factor of Monday’s operations was the adverse 
war news which filtered into this country telling of 
a large-scale German aerial attack on Great Britain. 
Weakness developed as a logical result, induced by 
frightened security holders, but it failed to reach 
ithe magnitude of a complete rout. Equities relin- 
quished from one to three points at the start, with 
many groups affected. Dulness then set in, and the 
price level bogged down; as the final hour ap- 
proached further inroads were made in prices. The 
severity of the onslaughts by the Germans over Eng- 
land the past week-end once again dampened the 
ardor of traders on Tuesday for any worthwhile par- 
ticipation in the market. This, notwithstanding the 
signs of undisputed improvement in many lines of 
business and further progress yet to come. Dealings 
reflected a decided drop in volume, falling from 
591,920 shares the day before to 363,820 shares. The 
session opened with some display of strength, mov- 
ing forward from fractions to one point, but with 
the passing of the first half hour interest languished 
and the market took on an irregular appearance and 
ended the day mixed. Stocks that received some 
notice included local traction issues, rubber, steel 
and motor shares, while encouraging statements of 
William S. Knudsen, National Defense Commis- 
sioner, on progress in the aviation industry had lit- 
tle or no effect on stocks associated with that par- 
ticular field of endeavor. Equities in early dealings 
on Wednesday moved ahead fractionally to acquire 
as much as a two-point advantage by early after- 
noon. Shortly thereafter news reports revealing the 
contents of Prime Minister Churchill’s broadcast 
came to hand telling of an imminent attempt at 
invasion of England by the Nazi forces. This revela- 
tion acted as a depressant to further progress, and 
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prior gains were in turn relinquished. The full 
weight of the adverse news was felt in the closing 
minutes of trading, extending the volume of business 
and leaving stocks moderately lower. All interest 
on Thursday seemed to center around the attempted 
conquest of England by the Germans, with little 
left over for the market. From the outset stocks 
in the main came in for a slow but persistent whit- 
tling of values, leaving them from fractions to three 
points lower on the day, and with new lows for the 
month and for the current movement. Sales turn- 
cver, too, suffered some contraction in volume. A 
halt came to the downward trend of values on Fri- 
day as fractional improvement followed in the wake 
of six consecutive days of depressed prices. Nar- 
rowness prevailed from the opening through the 
close, and slight gains were made on the smallest 
volume of business in a month. A comparison of 
closing prices for yesterday with final quotations on 
Iriday of the previous week shows a substantial 
contraction in the price level. 

General Electric closed yesterday at 3234 against 
34% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2614 against 2854; Columbia Gas & 
Electric at 5%4 against 6; Public Service of N. J. at 
341% against 367%; International Harvester at 431, 
against 4614; Sears, Roebuck & Co. at 801% against 
8014; Montgomery Ward & Co. at 39 against 43144; 
Woolworth at 3234 against 3414, and American Tel. 
& Tel. at 160% ex-div. against 16634. 

Western Union closed yesterday at 1814 bid 
against 2014 on Friday of last week; Allied Chemi- 
cal & Dye at 152 against 15714; E. I. du Pont de 
Nemours at 16534 against 175; National Cash Regis- 
ter at 1214 bid against 1314; National Dairy Prod- 
ucts at 1314 against 137%; National Biscuit at 1914 
against 1974; Texas Gulf Sulphur at 314% against 
33; Loft, Inc., at 205, against 2234; Continental 
Can at 37% against 3934; Eastman Kodak at 131 
against 15614; Standard Brands at 614 against 63%; 
Westinghouse Elec. & Mfg. at 10214 against 102; 
Canada Dry at 138% against 1434; Schenley Dis- 
tillers at 934 against 10, and National Distillers at 
20% against 217%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1534 against 167% on Friday of 
last week; B. F. Goodrich at 1244 against 1314, and 
United States Rubber at 211% against 2214. 

The railroad stocks sold off the present week. 
Pennsylvania RR. closed yesterday at 2034 against 
21% on Friday of last week; Atchison Topeka & 
Santa Fe at 1534 against 1714; New York Central 
at 1334 against 1414; Union Pacific at 83 against 
&9; Southern Pacific at 8% against 934; Southern 
Railway at 1134 against 1314, and Northern Pacific 
at 634 against 714. 

Steel stocks turned lower in keeping with the gen- 
eral market. United States Steel closed yesterday 
at 538% against 5714 on Friday of last week; Cru- 
cible Steel at 2814 against 3114; Bethlehem Steel 
at 76 against 8014, and Youngstown Sheet & Tube 
at 3114 against 34%. 

In the motor group, General Motors closed yester- 
day at 46% against 48% on Friday of last week; 
Chrysler at 7514 against 79%; Packard at 3% 
against 314; Studebaker at 714 against 734, and 
Hupp Motors at % against 9/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 341% against 36 on Friday of last week ; 
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Shell Union Oil at 834 against 914, and Atlantic 
Refining at 214% against 2214. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2034 against 2314 on Friday of 
last week; American Smelting & Refining at 38 
against 40%, and Phelps Dodge at 2914 against 
30%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 754 against 8% on Friday of last week ; 
Boeing Aircraft at 1514 against 1714, and Douglas 
Aircraft at 7314 against 7714. 

Trade and industrial reports suggest a good 
maintenance of the business activity of the United 
States. Steel operations for the week ending today 
were estimated by American Iron and Steel Insti- 
tute at 91.9% of capacity against 82.5% a week ago, 
when Labor Day suspensions cut operations. One 
month ago the steel barometer was at 89.5%, and 
one year ago at 70.2%. Production of electric power 
for the week ended Sept. 7, which included Labor 
Day, was reported by Edison Electric Institute at 
2.462,622,000 kwh., against 2,601,127,000 kwh. in the 
preceding week and 2,289,960,000 kwh. in the corre- 
sponding week of 1939. Car loadings of revenue 
freight for the week to Sept. 7 are reported by the 
Association of American Railroads at 695,258 cars, a 
decrease of 73,563 cars from the preceding week, but 
a gain of 32,901 cars over the similar week of last 
year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 745¢c. against 75%¢c. the close 
on Friday of last week. September corn closed 
yesterday at 635¢¢. against 631¢c. the close on Fri- 
day of last week. September oats at Chicago closed 
yesterday at 29%c. against 2914c. the close on 
Friday of last week. 

The spot price for cotton hére in New York closed 
yesterday at 9.82c. against 9.92c. the close on Friday 
of last week. The spot price for rubber closed yes- 
terday at 19.19c. against 19.37c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1134c. to 11\%4e. against 1114ce. the close on Friday 
of last week. In London the price of bar silver 
closed yesterday at 23 7/16 pence per ounce, un- 
changed from the close on Friday of last week, and 
spot silver in New York closed yesterday at 3454c., 
the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04 against 
$4.04 the close on Friday of last week. 


European Stock Markets 


ARDLY any business was done this week on 
European stock markets, owing to the rapid 
intensification of the aerial warfare between Great 
Britain and Germany, and the possibility that an 
invasion attempt soon will be made by the Nazi 
forces. The growing seriousness of the conflict was 
reflected in the financial centers, some of which 
were unable to send out their usual reports. The 
Paris Bourse for some time has been operating be- 
hind the sereen of the strict German censorship, 
which permits no dispatches to leave the occupied 
territory of northern France. In the week now 
ending, Amsterdam was similarly cut off from all 
communication with the outside world, obviously 
because of German preparations in the Low Coun- 
tries for fresh moves against England. Trading on 
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the London Stock Exchange was dull, in these cir- 
cumstances, and was interrupted on a number of 
vccasions by the screaming air raid sirens. Business 
started late at times, and brokers were excusably 
inattentive. Prices, nevertheless, were well main- 
tained in all groups of securities at London, gilt- 
edged issues tending to advance somewhat after the 
reassuring speech by Prime Minister Churchill, 
Wednesday. On the Berlin Boerse the main trend of 
prices was upward, with interest centered largely 
in the so-called colonial issues. Fixed-interest issues 
in Berlin also were firm. 


American Foreign Policy 


— legislative progress was made this week 
toward adequate defense of the United States 
from any aggression which may develop from 
abroad. With this aspect of Administration policy 
there is little disagreement, for the dangers of the 
current world situation are real and can only be 
faced properly by means of strong defensive prepara- 
tions. Action was completed by Congress late last 
week on a “total defense bill” involving expenditures 
of $5,246,000,000, this addition to previous au- 
thorizations raising the total defense costs voted to 
approximately $14,000,000,000. President Roosevelt 
signed the measure on Monday, and almost immedi- 
ately thereafter Navy contracts were let for 201 
ships, including seven first-line battleships. A start 
toward a two-ocean Navy thus is being made, and 
contracts also are being let for airplanes and other 
arms. Senate and House committees agreed, 
Wednesday, on a measure for conscription of men 
between ages of 21 and 35 years, and for com- 
mandeering of industry, in the event of war. The 
reason for the latter provision is far from clear. 
The Senate continued to struggle with the excess 
profits tax bill which the House recently passed. 

These measures have tended to overshadow, for 
the time being. the foreign policy of the Roosevelt 
Administration, which is open to many questions. 
Notwithstanding the extraordinary implications of 
the destroyer-naval base swap arranged privately 
by Mr. Roosevelt with Prime Minister Churchill, dis- 
cussion of this deal dwindled during the current 
week. The reason for the quiet acceptance of that 
move is not far to seek, as there is already a tend- 
ency to condemn all questioners as unpatriotic, with- 
out inquiry as to their real motives. In a campaign 
speech on Wednesday, President Roosevelt took 
occasion to assure the country that he is fully deter- 
mined to do all he can to keep war away from our 
shores for all time. Some uneasiness as to his for- 
eign policy continues to prevail, however, and the 
Administration is entirely responsible for the un- 
certainty. In contrast with the ready transfer of 
American destroyers for naval and air bases in 
British possessions of the Western Hemisphere 
stands a cautious aloofness respecting voluntary 
offers of bases by a number of Latin American na- 
tions. Costa Rica disclosed last week that Cocos 
Island, some 400 miles offshore in the Pacific, had 
been offered to the United States as a military base, 
but that no reply had been received from Washing- 
ton. After the Costa Rican Government made this 
. disclosure, President Roosevelt admitted that the 
matter was under consideration. It has been re- 
ported recently that Uruguay has offered base sites 
for general use by the American nations. 
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The many questions raised, as a mere matter of 
necessary diplomatic conclusions, by the close de- 
fense collaboration between the United States and 
Canada, which is at war with a European Power, 
remain unanswered. So long as nothing more than 
real defense of the North American continent is 
involved, however, this aspect of Washington for- 
eign policy probably will occasion no dissents. The 
joint Canadian-United States Defense Commission 
met in Washington for its second session, Monday, 
and coluclusion of the conference on Wednesday was 
followed by an announcement that a survey of West 
Coast defenses would be undertaken immediately 
by the group. F. H. LaGuardia, as Chairman of 
the American delegation, asserted that “our plans 
cover the very best contributions each country can 
make to the common defense.” No plans are enter- 
tained, he said, for the acquisition by the United 
States of additional bases in Canada, to supplement 
those leased in Newfoundland. 


Latin American Loans 

OUBTS are warranted regarding the effective- 
ness of the excessively effusive “Good Neighbor 
policy” of the Roosevelt Administration with respect 
to Latin America, but the country nevertheless 
seems to be destined to extend that program finan- 
cially at the admitted risk of heavy losses to tax- 
payers. The Senate on Wednesday voted approval 
of an Administration bill for $500,000,000 of ad- 
ditional lending power for the Export-Import Bank 
of Washington, which is to use the funds for “or- 
derly marketing” of Latin American agricultural 
surpluses and in other ways. Warren L. Pierson, 
President of the Export-Import Bank, departed this 
week on a tour of Latin American countries, with a 
view to study of the loan problem. Before he can 
make any commitments, the House and Senate prob- 
ably will have adjusted minor differences over this 
bill, and a program of official foreign lending thus 
will be inaugurated, far in excess of the compara- 
tively modest loans heretofore extended by the Ex- 
port-Import Bank. In testifying about the program, 
Federal Loan Administrator Jesse H. Jones ad- 
mitted that a large part of such loans might be 
irretrievably lost, but he held that incidental gains 
to the United States would make the venture ad- 
visable. A minority report of the Senate Banking 
Committee last Saturday described the loan scheme 
as a “grandiose plan to control the world price of 
commodities produced in North and South Amer- 
ica.” It is quite evident, on the basis of recent ex- 
perience within the United States, that any such 
plan must be chimerical, but it is apparently to be 

attempted, despite the evidence. 


War Horrors Increase 


ITH unabating fury the aerial war between 
Great Britain and Germany was carried on 

this week, each side tending to bomb ever more in- 
discriminately the capital cities and other impor- 
tant points in adversary territory. The conflict 
attained a point of degradation in recent days that 
warrants a bitter comparison with the civilian 
bombings of the Spanish civil war and the unde- 
clared conflict being waged by Japan against China. 
Zach side “retaliated” against the other, quite as 
was predicted by many observers long before the 
present phase of the great struggle was reached. 
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German aerial forces, superior in numbers, dropped 
bombs in enormous numbers over London, and other 
cities in England also were made targets for this 
particularly cruel and vicious kind of warfare. 
British bombing airplanes flew over Berlin on a 
number of occasions, and endeavored to even the 
score not only in the Reich capital, but also in 
Hamburg and many other German cities. Almost 
all the aerial fighting was done at night, and the 
bombs usually were dropped from great heights, 
both factors reducing the marksmanship to little 
more than haphazard plunges of the lethal weapons. 
Although the British started this sort of bombing 
some months ago, as against the Reich, the Ger- 
man forces long previously engaged in the same sort 
of dreadful warfare against the Low Countries and 
France. With their more numerous fighting craft, 
the Nazis made a hell on earth of parts of London, 
this week. 

The question was posed ever more anxiously, as 
the week progressed, whether the “all-out” aerial war- 
fare by Reich forces presaged an attempt to land 
troops in England, and thus carry the war in every 
sense to the heart of the British Empire. Prime 
Minister Winston Churchill sounded a warning on 
Wednesday that such may be the case. In a radio 
address to the British people, Mr. Churchill spoke 
disparagingly of the Reich aerial efforts, even while 
admitting that waves of 300 to 400 German airplanes 
are raiding Great Britain in single groups. The Ger- 
man effort to secure air mastery over the British 
Isles is the crux of the whole war, said the Prime 
Minister, who assured his hearers that so far the 
effort has failed conspicuously. It has cost the 
Germans very dear, and Great Britain has gained 
both actual and relative strength in recent months, 
he added. But German preparations for an inva- 
sion of the United Kingdom are being pushed rap- 
idly, according to Mr. Churchill, who described 
great concentrations of self-propelled barges on the 
Continent, opposite England, and convoys of Ger- 
man merchant ships along the coast. Behind these 
concentrations of barges and ships stand huge num- 
bers of German soldiers, ready to embark on the 
hazardous undertaking of a conquest of Great 
Britain, but Mr. Churchill admitted that he could 
not say when they would come or whether they 
would come at all. He merely warned all his fellow 
countrymen to be prepared, and cited the prodigious 
preparations of his own Government to meet any 
such threat. 

This problem seemed to grow ever more pressing 
late this week, owing to reports that Italy was mov- 
ing toward Egypt. There were dispatches, begin- 
ning on Thursday, which recounted Italian thrusts 
against this African ally of Great Britain. “The 
great campaign against Egypt is substantially con- 
firmed here,” said a report from Rome to the New 
York “Times.” This move was regarded in Italy as 
the primary contribution of that country to the 
war, it was said. “Elementary strategy would seem 
to justify the belief,” the dispatch added, “that an 
attempt to invade Great Britain will be timed to 
eoincide with this shrewd blow at the most vital 
spot in Great Britain’s African Empire.” Earlier 
in the week Italian sortees against British warships 
were reported on the increase, and Italian airplanes 
also blasted away at Tel Aviv, in Palestine. British 
authorities reported the sinking of several Italian 
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merchant ships in the Mediterranean, while Rome 
said that Italian submarines were operating even in 
ithe Atlantic against British shipping. Sporadic 
British aerial raids against Italian industrial cities 
were continued, and the war thus was intensified 
progressively in the Mediterranean area. The actual 
or implied threat of these moves is a grave one, in- 
deed, which suggests that the Rome-Berlin axis may 
well endeavor to seek an early decision through a 
crashing offensive by all available means. 

During much of the week, however, incidents of 
the aerial warfare between Great Britain and Ger- 
many overshadowed all strategic considerations. 
The horror of the violent and almost indiscriminate 
attack on the ancient capital of the British Empire 
was well portrayed in news reports, which clearly 
suffered little interference from the British censors. 
Counter-strokes against Berlin were effective, but 
obviously were essayed by far smaller aerial 
armadas than the Germans sent against London. 
The German Air Marshal, Hermann Goering, was 
reported in northern France, directing in person 
the flights of bombing airplanes and their protective 
clusters of fighter craft. No accurate information 
is available as to the numbers of German airplanes 
engaged in this dreadful work, but London reports 
told of immense groups of aircraft over different 
parts of London at one and the same time. The im- 
portant wharf area along the Thames, below the 
Tower Bridge, seemed to be a particular target of 
the Reich fliers, whose bombs fell often into the 
living areas of the poorer people of the British capi- 
tal. More than 1,000 deaths were caused in a few 
days by these forays, and injuries to others were 
far more numerous still. The indiscriminate nature 
of the bombing was best revealed, however, by fires 
which raged in the very heart of the city, and by 
heavy damage to Buckingham Palace. One Nazi 
bomb fell, last Sunday, through a ventilating shaft 
into an “impregnable” air-raid shelter, causing many 
deaths among women and children. Warning sirens 
screamed throughout the nights, and reports made 
it clear that the nerves of London residents were 
becoming jumpy under the endless strain. 

British air raids against German cities and ports 
were continued, notwithstanding German threats 
that London would be “erased” if they did not cease. 
The most severe British attack on Berlin occurred 
Wednesday night, when bombs fell in the heart of 
the German capital. Some of the missiles were re- 
ported to have struck the Brandenburg Gate of Ber- 
lin, and others fell near Chancellery buildings. One 
bomb fell close to the United States Embassy build- 
ing, and dented the walls of the structure. A rail- 
way station in Berlin and another at Potsdam were 
reported hit. Hamburg and Bremen were bombed, 
and German barge and shipping concentrations in 
French and Belgian ports were objects of particular 
attention. Great Britain developed a new method 
of attack, in the form of many thousands of small 
phosphorus cards which were dropped over cities, 
fields and forests. These cards ignited spontane- 
ously when moisture evaporated, and the indignant 
Germans stated that numberless fires thus were 
caused. The German propagandists also charged 
that bags of destructive Colorado beetles were being 
dropped by British fliers over potato fields, but this 
was denied vehemently in London. Oceasional 
cross-Channel shelling by heavy guns was reported, 





1470 


and submarine sinkings also continued. Claims on 
both sides were, as usual, that four to five adver- 
sary airplanes were shot down or otherwise de- 
stroyed to every plane admittedly lost by the re- 
porting side. 


German-Dominated Regions 


MM“ anxiety continues to prevail with respect 

to the numerous areas of Europe now occu- 
pied or dominated by the German Nazi forces, which 
doubtless will satisfy their own food and other needs 
at the expense of the inhabitants, even though 
famine conditions may develop this coming winter. 
France remains split into an occupied and a “free” 
region, with the Vichy regime of Marshal Henri Pe- 
tain functioning in the latter. Paris remains under 
the immediate control of the German militarists, 
and efforts by the Vichy regime to return the seat 
of government to the former capital still are unsuc- 
cessful. A war-guilt trial continues to drag along 
at Riom, and possibly is being protracted intention- 
ally in order to avoid needless sacrifices. It was 
disclosed at the small town in “free” France, last 
Sunday, that former Premiers Edouard Daladier 
and Paul Reynaud had been taken into custody, pre- 
sumably for appearance at this “trial,” and the inci- 
dent added to the apprehensions regarding the 
Reich-dominated areas. Other former functionaries 
of the France that collapsed last June also were 
detained. The regime at Vichy gives evidence of 
leaning toward fascist practices in the training of 
French youths and in other ways. The real situa- 
tion is obscured, of course, by the peculiar situation 
of the Vichy authorities, and the censorship of news 
reports. 

Three principal problems, all of them related, are 
occupying the French Government of Marshal Pe- 
tain and his associates, according to recent reports. 
The most immediate seems to be that of caring for 
the many refugees from the occupied territory and 
from Belgium and Holland who still remain in unoc- 
cupied France. Some dispatches state that 3,000,000 
refugees are in this group. The return of these un- 
fortunates to their homes is in good part a matter 
of German military decisions, but it seems that the 
Nazis are paying little attention to the problem 
while they prepare for further stages of the war. 
Food supply questions are beginning to loom in an 
increasingly important manner, as winter nears, 
and this second great problem of France is a highly 
complicated one. Not only is it necessary to meet 
the needs of the population in the unoccupied zone, 
but also to provide for the several millions of French 
prisoners of war in German-held France. Imports 
of foodstuffs will be necessary soon, but the Brit- 
ish Government has made it clear that the blockade 
will not be relaxed because of the likelihood that 
shipments permitted to reach the Continent merely 
would aid the Reich. The French authorities thus 
face a situation of the utmost gravity. Complicat- 
ing these matters is a tendency of the outlying 
French possessions to join the British cause, in defi- 
ance of orders from Vichy. It is quite possible that 
the Germans will seize upon such incidents as pre- 
texts for rigorous measures against France itself, 
and any steps of this nature would add to the suffer- 
ing now being endured by the French people. 

There have been few recent reports from the Low 
Countries, which are completely under the heel of 


The Commercial & Financial Chronicle 





Sept. 14, 1940 


the Nazi militarists. Some residents of Holland 
seem to be aiding the British, for kite-flying was for- 
bidden by the Germans this week, on the ground that 
kites guided the British air force. Fascist views 
prevail among some Netherlanders, however, as it 
appears that riots developed last Sunday at The 
Hague between Netherlands Nazis and their oppo- 
nents. Nothing of any importance has been heard 
lately from Belgium and Luxemburg. Throughout 
the Low Countries trying problems of food supply 
seem indicated for the coming winter. Norway and 
Denmark, also completely occupied by the Nazis, 
are carrying on as best they can. The Norwegian 
Parliament was said on Wednesday to have post- 
poned until after the end of the war the question 
whether King Haakon VII would be permitted to 
return. Sweden, with its admirably balanced econ- 
omy, is free from Nazi occupation, but the German 
circle around that country is almost complete, and 
the reliance of Sweden upon the German market has 
been increased by the sinking of some 85 Swedish 
ships in the first year of the war. The situation in 
which the Stockholm authorities find themselves is 
perhaps best illustrated by a bread rationing sys- 
tem, which recently was introduced, for a four-day 
experimental period. Stockholm dispatches stated 
on Tuesday that German authorities have arranged 
a trade agreement between Sweden and the Low 
Countries, notwithstanding the difficulties of trans- 
portation in these European war times. 


Balkan Peninsula 


LTHOUGH territorial and political changes of 
the utmost importance were being carried out 
this week in the vast Balkan area of Europe, reper- 
cussions of these developments apparently were re- 
latively modest. The successive cessions of Rumanian 
territory to Russia, Bulgaria and Hungary occasioned 
the ousting of King Carol, whose hold upon the 
Rumanian throne was insecure in any event. The 
Rumanian populace seemed to find its wrath satis- 
fied by the abdication of the unpopular Carol, and 
the dismissal on Tuesday of 11 Rumanian general 
military officers, who were accused of little more 
than sycophancy during the reign of the deposed 
King. Accompanied by his mistress of many years, 
Magda Lupescu, the former monarch fled first to 
Switzerland and then moved on to Portugal. His 
son Michael ruled as the titular head of the Ru- 
manian State, but the actual task of government was 
assumed by the Premier-dictator, Ion Antonescu. 
In a radio address on Wednesday, Premier Antonescu 
made it plain that he intends to take severe measures 
against ‘“‘anarchism,” and all enemies of his regime. 
The German Government announced on Tuesday an 
agreement whereunder the “‘surplus” grain of Ru- 
mania will be shipped to the Reich at a fixed price. 
This supplies additional evidence of the control over 
Balkan affairs exercised by the Berlin and Rome 
authorities. 

Hungarian troops began on Sept. 6 to march into 
the sizable portion of Transylvania allocated to 
Hungary by the Rome-Berlin arbitrators, and the 
occupation was extended on each and every day of 
the current week. The Hungarian Admiral and 
Regent, Nicolas Horthy, moved forward at the head 
of his troops, mounted upon a white charger. 
Although reports of this movement are censored, they 
make it plain that Admiral Horothy and his minions 
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were greeted enthusiastically, at least in the towns 
near the former frontier where Hungarians pre- 
dominated. At Sofia, the Bulgarian capital, formal 
announcement was made late last week of the agree- 
ment whereunder the southern Dobrudja is to be 
returned to Bulgaria by Rumania, the occupation to 
begin tomorrow. Rumanians in these ceded areas, 
who wish to remain under the sovereignty of Buch- 
arest, will have the opportunity to move to Old 
Rumania. Similar privileges are being extended to 
minorities in Bessarabia and northern Bukovina, 
which Rumania was forced to hand over to Russia. 
It was reported from Bucharest, Wednesday, that 
German residents of these new Soviet regions are 
transferring in numbers to the Reich. The eventual 
solution of the Yugoslavian problem remained ob- 
scure, this week, with many observers now of the 
opinion that Rome will have the final word in any 
redistribution of the territory of the Serbs, Croats and 
Slovenes. Greece, likewise, was left in peace, although 
Italian territorial ambitions there are not secret. 


Far East 


LL signs continue to point toward a steady 
deterioration of the political situat.on in the 

Far East, where Japan is fully intent upon using any 
available means for an attack on the Chungking 
Nationalist regime of China. Unable to beat the 
Chinese by a frontal assault, the Japanese propose 
to move through French Indo-China. Secretary of 
State Cordell Hull warned the Tokio authorities last 
week of the effect upon American sentiment if 
aggression were attempted against Indo-China or the 
Netherlands East Indies. There is reason to believe 
that Great Britain made a similar statement to 
Toko. This seems to have occasioned a more 
cautious attitude in the Japanese capital, but reports 
over the last week-end said that the Anglo-American 
views will be ignored. Complicating the problem are 
circumstantial accounts to the effect that both 
Japanese and Chinese soldiers have violated the bor- 
der of French Indo-China, withdrawals being effected 
only after strenuous protests by the French auth- 
orities. Rumors from Singapore suggest that Tokio 
spokesmen are making demands for airdromes, naval 
bases and the passage of 60,000 troops through the 
French colony. These demands are said to have been 
communicated to Washington, along with notes 
emphasizing the seriousness of the situation. It is 
possibly with these matters in view that President 
Roosevelt is reported to be considering a complete 
embargo on the exportation of steel scrap, and 
tightened restrictions on the outflow of aviation 
gasoline. These products are essential to the Japanese 
for the conduct of their undeclared war against China. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-82% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three-months’ bills, as against 1 1-32%@1 1-16% 

on Friday of last week. Money on call at London 
on Friday was 1%. 


Bank of England Statement 


HE statement for the week ended Sept. 11 
showed a loss of £1,358,000 in note circulation, 
which reduced the total outstanding to £608,639 ,000, 
compared with the record high, £613,907,000 Aug. 14 
and £553,474,931 a year ago. The reduction in 
notes, together with an advance of £187,744 in gold 
holdings, resulted in an increase of £1,545,000 in 
reserves. Public deposits rose £2,326,000 while other 
deposits fell off £6,984,381. The latter consists of 
bankers’ accounts, which decreased £8,572,330 and 
other accounts, which gained £2,587,941. The pro- 
portion of reserves to liabilities is now 13.1%, com- 
pared with 11.8% last week and 16.7% a year ago. 
Government securities decreased £6,505,000 while 
other securities gained £309,284. Other securities in- 
clude discounts and advances, which increased 
£209,277 and securities, which dropped £100,007. 
The discount rate remained unchanged at 2%. Be- 
low we furnish the different items with comparisons 

for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Sept. 11, Sept. 13, Sept. 14, Sevt. 15, Sept. 16, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 

Circulation... ....... 608 ,639,000| 553,474,931/478,592,649/488, 152,606| 444,862,470 
Public deposits ..... 13,178,000) 12,001,209] 21,569,786] 12,463,022] 14,841,946 
Other deposits_..... 157,742 ,063| 150,423,495] 135,969,648) 144,488 660) 140,841,906 

Bankers’ accounts _|107,706,789)| 109,608,747} 99,593,034/ 108,397,414) 102,182,958 

Other accounts...| 50,035,789) 40,814,748] 36,376,604) 36,091,246) 38,658,948 
Govt securities. ...|139,497,838| 123,671,164) 98,531,164|109,072,877| 81,598,337 
Other securities... . 27,080,079| 29,796,441| 27,949,471] 26,237,046) 29,253,479 

Dise’t & advances.| 4,074,336) 3,858,425) 5,879,782) 5,038,359} 9,184,307 

Securities ........ 23,005,743) 25,938,016] 22,069,689] 21,198,687) 20,069,177 
Reserve notes & coin] 22,432,000) 27,186,557| 49,292,487] 39,895,355] 63,078,355 
Coin and bullion....| 1,072,394 661,488/327,885, 136/328 ,047,961/|247,940,825 
Proportion of reserve 

to liabilities. ..... 13.1% 16.7% 31.2% 25.4% 40.50% 
, gg Rete 2% 4% 2% 2% 2% 
Gold val. per fine oz. 168s.'84s. 1134d.i84s. 1144d.'84s. 1144d.'84s. 11d. 





Bank of Germany Statement 


HE statement for the first quarter of September 

showed notes in circulation at 12,625,512,000 
marks, a decline of 400,940,000 marks from the 
record high, 13,026,452,000 marks, the last quarter; 
a year ago circulation aggregated 10,969,652,000 
marks. Bills of exchange and checks recorded a loss 
of 108,096,000 marks, investments of 4,930,000 
marks, other assets of 269,392,000 marks and other 
daily maturing obligations of 28,833,000 marks. The 
Bank’s gold and foreign exchange rose 219,000 marks 
to a total of 77,421,000 marks, compared with 76,- 
773,000 marks a year ago. The proportion of gold 
to note circulation is now 0.61%, compared with the 
record low, 0.59% the last quarter and 0.70% a 








year ago. Following we furnish the various items 
‘detiiy aoppeet pes a enna yy — a with comparisons for previous years: 
Sept 13| Effectioe | Rate Sept13| Effective | Rate REICHSBANK’S COMPARATIVE STATEMENT 
Argentina..| 344 |Mar. 11936; -.. ||Holland...| 3 Aug. 29 1939) 2 
od an. 51940) 2% ||H ---| 4 |Aug. 29 1935) 4% Changes 
“a 3 — 15 1985| 7° |lIndia.-..-| 3  |Nov.28 1935 3% for Week Sept. 7, 1940 | Sept. 7, 1939|Sept. 7, 1938 
Canada....| 23% |Mar.11 1935| -.. ||Italy.....- 4% |May 18 1936, 5 
Chile. ..... 3% Dec. 16 1936| 4 Japan..... 3.29 |Apr. 7 1936) 3.65 Asseats— Retchsmarks ks | Retchsmarks | Retchsmarks 
Colombia..| 4 |July 181933] 5 |/Java...... 3 |Jan. 141937, 4 Gold and for’n exch... 4+219,000| 77,421,000] 76,773,000| 76,171,000 
Lithuania..| 6 {July 151939] 7 Bills of exch. & checks| —108,096,000| 12,782,682,000) 10592 471.000|6,378,099,000 
vakia....| 3 |Jam. 11936] 334 ||Moroceo...| 6% |May 28 1935, 434 Silver and othercoin..| -......... @324.529,000| 62,923,000] |133,337,000 
Dansig....| 4 |Jam. 21937) 5 /||Norway ...| 4% |Sept.22 1939) 334 AIRE, « csdééiiael' > canaakband a22.741,.000| 31.971.000| 28,542,000 
Denmark..| 4% |May22 1940) 534 ||Poland..--| 434 |Dec. 17 1937| 5 Investments ........- —4,930,000!  50;952,000/1,062,872,000| 847,890,000 
eae 3 |June 30 1932} 3% ||Portugal...| 4 |Aug. 111937| 4% Other assets..--..--. —269,392,000| 1,582,034,000| 1,806,456,000) 1, 149,361,000 
Engiand...| 2 Oct. 261939) 3 --| 3% |M 51 44 Liabilities— 
Estonia....| 4% |Oct. 11935} 5 ||SouthAfrica| 334 |May 151933, 434 Notes in cireulation...| —400,940,000) 12,625,512,000| 10969 652,000/6,689,200,000 
Finland. 4 Dec. 31934) 4% |/Spain ..... *4 Mar. 29 1939} 5 Oth. daily matur. oblig) —28,833,000| 1,578,764,000/1,611,059,000) 948,002,000 
France ....| 2 |Jan. 41939| 2% ||Sweden....| 3% |May17 1940) 3 Other erp rye ar / wethbhieus a442,947,000| 704,868,000] 311,250,000 
Germany .. 1940| 4 |\Switseriand| 134 |Nov. 26 1936) 2 opor’n of go D 
Greece _..- 37 mm : 1937| 7 IlYugosiavia.' 5 Feb. 119351 6% curr. to note cireul’n +0.02% 0.61% 0.70% 1.13% 























a Figures as of July 23, 1940. 
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New York Money Market 


he gee a minor amount of business was done this 
week in the New York money market, and 
rates remained unchanged in all departments. The 
supply of bankers’ bills and commercial paper is 
exceedingly modest. The Treasury in Washington 
sold last Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, awards being made at 
0.038% average discount, computed on an annual 
bank discount basis. Call money on the New York 
Stock Exchange held at 1% for all transactions, 
while time loans again were 114% for maturities 
to 90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been more active this week. The demand has 
been strong and the supply and volume has been 
better. Ruling rates at 544@1% for all maturities. 


Bankers’ Acceptances - 


HE market for prime bankers’ acceptances has 
shown no chenge this week and business has 
been very quiet. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 14% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 4%% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4%% for bills runing from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

‘ Sept. 13 Established Rate 
DERE. csoceseanccséocess 1 Sept. 1, 1939 lly 
SD BElMewccesccoceséccce 1 Aug. 27, 1937 1% 
Philadelphia.............- 1% Sept. 4, 1937 2 
Cleveland................- 1% May 11, 1935 2 
Richmond...............- 1% Aug. 27, 1937 2 
Se ieaseccéntcescenccese "1K Aug. 21, 1937 2 
Gn o 66 de desenecccoes 1% Aug. 21, 1937 2 
GE Been a aedcaseurcecce "1h Sept. 2, 1937 2 
Minneapolis............... 1% Aug. 24, 1937 2 
Kansas City..............- "1k Sept. 3, 1937 2 
Di atdhnskdackéetiansee *1K% Aug. 31, 1937 2 
Gan Francisco... .......... 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, St. Louls. 


Course of Sterling Exchange 

UIET strength in the free pound has been the 

continued feature of the modest business done 
in the foreign exchange market in the past few weeks. 
There has been no apparent expansion in the turn- 
over. In the early part of this week the extreme 
thinness of the market for the pound was shown 
when a small increase in offerings depressed the 
quotation to around $4.0234, against quotations of 
between $4.03144 and $4.0414 for cable transfers 
during the previous week. The range for free sterling 
this week has been between $4.0214 and $4.0334 for 
bankers’ sight, compared with a range of between 
$4.03 and $4.04 last week. The range for cable trans- 
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fers has been between $4.0234 and $4.04, compared 
with $4.03144 and $4.0414 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.0314; Canada, 
4.43-4.47 (90.09c.-90.10c.); Australia, 3.2150-3.2280; 
New Zealand, 3.2280-3.2442. American commer- 
cial bank rates for official sterling are $4.02 buying 
and $4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, Denmark, Norway, Holland, Belgium, Poland, 
Czechoslovakia, or France. 

On Friday of last week the New York Bankers 
Foreign Exchange Committee announced that it had 
cabled to London the following message: ‘Free 
sterling is $4.0314 bid. The market is asking if they 
may use official sterling to cover free sterling require- 
ments of market.” 

The reply from the British authorities was as 
follows: “It is not clear from your cable whether 
demand for free sterling is on the United States or 
foreign account. Should be glad to supply American 
demand, but for administrative reasons are reluctant 
to permit transfers between registered and free ac- 
counts. Please inform Foreign Exchange Com- 
mittee that we will provide free sterling at $4.03) to 
meet all United States needs, but we shall require to 
be advised of ultimate beneficiaries. Applications 
should be made to the Bank of England through 
London office or London correspondent.”’ 

The financial markets continue to look to the long- 
range aspects of foreign exchange problems especially 
as concerns sterling-dollar. Fears are generally ex- 
pressed that there must be a worldwide reorganiza- 
tion of monetary systems. 

In this connection interest centers on the huge 
gold stocks held in the United States. On Sept. 11 
United States gold holdings were $20,981,000,000. 

While it is said that our proportion of the world’s 
monetary gold is large, it should be remembered that 
it has never been possible to arrive at more than an 
estimate of the total monetary gold in the world. 
After the World War of 1914-1918 the United States 
Treasury Department estimated the world’s mone- 
tary stocks as in excess of $9,000,000,000, including 
in this figure only the gold stocks held by govern- 
ments and central banks. At that time competent 
authorities in London placed the world monetary 
stock at around $12,000,000,000. It is probable that 
the London estimates included in addition to govern- 
mental holdings the large private stores in all parts 
of the world, especially in India and the Far East. 

The revaluation of the monetary stock of the 
United States on Feb. 1, 1934 lifted the value of the 
then gold stock from $4,034,867,780 to $7,081,- 
263 ,295, effected by raising the gold price from the 
time-honored figure of $20.67 to $35 a fine ounce. 

It should be recalled that the Bank of England was 
compelled to cease gold redemption in September, 
1931. From that date onward the London market 
gold price advanced rapidly from around 84s. 11d. 
per ounce to around 148s. in August, 1939, when 
the London open gold market was brought to a close. 
Thereafter the London price of 168s. an ounce pre- 
vailed, but while the figure represented merely the 
Bank of England’s buying price, in practical effect 
the Bank of England was not a buyer of gold. The 
only market where gold could actually be sold was 
in New York at $35 an ounce, resulting in a siphon- 
ing of the world’s supply to this market. 
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Not minimizing in the least the disturbance to the 
parities of all currencies caused by devaluation of the 
United States dollar in 1934, it should be clearly 
understood that the constantly recurring crises in 
Europe had quite as much to do with the attraction 
of gold to this side from all parts of the world as 
did the fixing of the price of the metal at $35 an 
ounce. Had the American price remained at $20.67 
an ounce, it can hardly be doubted that the European 
crises would have sent to these shores exactly the 
same number of ounces, pounds, or tons as are now 
lodged in the various Treasury vaults here. This 
would have greatly reduced the dollar designation of 
the United States gold stocks but not its volume by 
weight. The closing of the London gold market 
after the price had reached 148s. an ounce would 
surely have necessitated the movement of the metal 
here from all producing countries, such as South 
Africa and Canada, because there was no other 
market. , 

As matters now stand, London bankers and bank- 
ing and commercial interests everywhere outside 
German-dominated Europe regard the huge gold 
holdings here as highly beneficial to the future com- 
merce of the world and as backing for their own cur- 
rencies when they have once more been restored to 
stability. 

There can be no doubt that some of the nations in 
the occupied countries of Europe, notably Holland 
and Belgium, equally with the bankers of England, 
regard our gold holdings as much a source of stability 
to their own currencies and trade in the future as if 
their proportionate share were actually domiciled in 
their own vaults. To be sure, the fact that the 
American Executive still has power to devalue the 
currency further may lend some doubt to the calcula- 
tions of foreign bankers, but it can have no effect on 
world trade conditions as they exist by reason of the 
present world catastrophe. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Sept. 4, 1940. 


GOLD EXPORTS AND IMPORTS, AUG. 29 TO SEPT. 4, INCLUSIVE 
Imports Exports 





OS Ee ee ee *$932,508 $1,176 
Refined bullion and coin__._.............------ 81,979,536 672 
CT EE Sete oy ~ Bb we: $82,912,044 $1,848 
Detail of Refined Bullion and Coin Shipments— 
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* Chiefly $136,815 Canada, $349,702 Mexico, $289,969 Philippine 


Islands. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended Sept. 4 by $5,681,708 to $1,650,107 ,898. 

The London open money market seems not to have 
been in the least disturbed by the military attack on 
the capital. Call money against bills is in supply at 
349. Bill rates continue unchanged, with two- 
months bills 1 1-32%, three-months bills 1 1-16%, 
four-months bills 1 3-32%, and six-months bills 
14%. 

The Canadian dollar in the free market is moder- 
ately easier, reflecting the end of tourist demand 
with the close of the summer holidays. Montreal 
funds ranged this week between a discount of 1534% 
and a discount of 12144%. 
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Referring to day-to-day rates free sterling on 
Saturday last was $4.0314@$4.0334 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Monday offerings were heavy, with slight demand. 
The range was $4.0214@$4.0334 for bankers’ sight 
and $4.0234@$4.04 for cable transfers. On Tuesday 
the range was $4.0214@$4.0314 for bankers’ sight 
and $4.0234@$4.0334 for cable transfers. On 
Wednesday the market continued limited. Bankers’ 
sight was $4.0234@$4.034; cable transfers $4.03@ 
$4.0334. On Thursday the character of the market 
remained unchanged. Bankers’ sight was $4.0234@ 
$4.0334; cable transfers $4.03@$4.04. On Friday 
the market closed without feature. The range was 
$4.03@$4.031% for bankers’ sight and $4.034@$4.04 
for cable transfers. Closing quotations on Friday 
were $4.031% for demand and $4.04 for cable trans- 
fers. Commercial sight bills finished at $3.99; 
60-day and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
OTHING significant can be said regarding the 
Continental exchange situation. Financial and 
monetary conditions in Europe are unsatisfactory in 
the extreme and beyond explication. In France the 
country can exist only at the cost of severe privation. 
Most businesses are stifled and capital continues of 
little use except for the purchase of Treasury bonds. 
However, late dispatches from Vichy indicate that 
the money situation in unoccupied France is easy. 
Day loans are being made at 134% and Treasury 
bonds command 214% for four to five months ma- 
turities. The easy and plentiful supply of money 
leaves out of consideration altogether the fact that 
the domestic franc is so greatly inflated that the 
term ‘‘plentiful” is without meaning. 

The financial center of the occupied zone is being 
transferred to Lyons because the Paris banks are 
already moving their Treasury services there. The 
movement of funds between the occupied and free 
zones continues under interdict. It is not possible 
to imagine that there can be any marked advance in 
business developing in either area. Whatever busi- 
ness France can at present conduct is falling rapidly 
under the Reich economic control. 

German reports as to financial and _ business 
arrangements cannot be accepted without reserva- 
tion. For instance, the Reichsbank statement as of 
Aug. 31 reported gold holdings of 77,202,000 marks 
and the item “gold” includes foreign currency re- 
serves which were reported separately until the 
statement of June 26, 1939. In the last separate 
statement the foreign currency reserve was reported 
as 5,900,000,000 marks. Consider the gold item 
alone. This should be the equivalent of approxi- 
mately $31,136,000, figuring the gold mark at 40.33 
cents. It is well known that the German authorities 
hold much more gold than this, though the total is 
never disclosed. Recent expert authorites in Rome 
have stated that the German gold holdings amount to 
20,000,000,000 lire. If this figure is assumed to be 
computed at the gold par of the lira, 5.2631 cents, 
the German gold stock totals approximately $1,- 
052,620,000. 

European territories which already have been or 
will be incorporated into the German customs union 
are shaping their business policies to the economic 
plans of the Reich. According to Berlin ideas, the 
incorporation of the “protectorates” and of practi- 
cally all occupied Europe into the Reich’s customs 
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union is a foregone conclusion, the consummation of 
which is delayed only by technical considerations, 
particularly because of the necessity of prior adjust- 
ment of price and wage levels to those of the Reich. 
Even the recognized free states of Sweden and 
Switzerland cannot, in German opinion, escape 
similar incorporation. 

The European countries continue to absorb United 
States currency notes. During August a new low 
record sum of $300,000 went to Europe. In July 
$550,000 went to Europe by way of Portugal. Dur- 
ing the first eight months of 1940 currency shipments 
to Europe aggregated $17,500,000. Currency ship- 
ments last year reached $110,200,000, the largest of 
any year in recent financial history, and less than 
$10,000,000 was returned to the United States in 
1939. 

It is well known that there is an active market in 
the Swiss centers for the currency, although a size- 
able business is done through Portugal. The demand 
comes not only from hoarders but from individuals 
with large interests. 

The Swedish krona and the Swiss franc, the two 
remaining free currencies on the Continent, are ex- 
ceptionally steady, although the Swiss franc dis- 
plays a particular pressure due to the abnormal 
demand for dollars in Switzerland. 

French francs are not quoted in New York or 
London. German so-called free or gold marks are 
occasionally quoted nominally around 39.95, as 
against the high for 1940 of 40.20. There is an 
occasional nominal quotation for German registered 
marks at 11.85. Italian exchange is nominally 
quoted at 5.05. Exchange on Poland, Czechoslo- 
vakia, Denmark, Norway, Holland, Belgium, and 
Rumania is not quoted. Of the two remaining free 
currencies the Swedish krona is quoted around 23.86, 
compared with 23.86 last week, while the Swiss franc 
is nominally quoted around 22.78, against 22.79. 
Exchange on Finland closed at 2.05 (nominal), 
against 2.05 (nominal). Greek exchange closed at 
0.68 (nominal), against *0.68 (nominal). Spanish 
pesetas are nominally quoted at 9.25, against 9.25. 


oe 


XCHANGE on the Latin American countries con- 
tinues virtually unchanged from recent weeks, 
through the Argentine free peso has lately been 
showing buoyancy. Other Latin American units are 
dull and are held steady by their local exchange 
controls. 

On Sept. 7 an important change was made in the 
management of Mexican finances when Sr. Eduardo 
Villasenor, Under-Secretary of Finance, assumed con- 
trol of the Bank of Mexico, replacing Sr. Luis Montes 
de Oca. The new head of the Mexican bank was 


graduated from the London School of Economic and - 


Political Science and was a post-graduate student at 
Oxford. He was formerly Mexican commercial 
attache in London. . 

The Mexican situation is still far from clear. Dis- 
patches from Mexico City on Sept. 11 stated that 
the disturbed political situation had practically 
frozen major business and national finances until 
investors can see the outcome more clearly. The 
commercial position was considered sufficiently seri- 
ous for the banks to appeal for relaxation of restric- 
tions forbidding any extension of credit except for 
production purposes. Sr, Eduardo Suarez, Secretary 


of the Treasury, asserted to the bankers that he 
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feared any relaxation might cause the peso to collapse. 

According to Rio de Janeiro advices, for the first 
time in the history of Brazilian-American trade rela- 
tions, United States sales to Brazil have exceeded 
United States purchases from Brazil. German trade 
there has almost collapsed and Great Britain has in- 
creased both sales and purchases, though Great 
Britain’s purchases have increased almost 100% over 
those of 1939. The United States in giving Brazil a 
trade deficit naturally affects the currency exchange. 
Officials of the Bank of Brazil declare, however, that 
there will not be any shortage of exchange to cover 
United States export drafts. 

Argentine unofficial or free market peso closed at 
23.30@23.40, against 23.30. Brazilian milreis closed 
at 5.15, against 5.15, Chilean exchange is nominally 
quoted at 5.13, against 5.17. Peru is nominally 
guoted at 16.00, against 16.00. The Mexican peso is 
guoted at 20.25, against 20.25. 


—— 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The 
Hongkong dollar, while fluctuating widely, has 
recently developed considerable strength, but the 
Shanghai yuan is inclined to ease. The Japanese and 
Indian currencies remain unchanged from a week ago. 
Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 22.52@225¢, against 23@23.02; 
Shanghai at 534@55, against 534; Manila at 49.80, 
against 49.80; Singapore at 4754, against 4754; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
= bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11/4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 
England... *542,310 *334,514| 327,885,136) 328,047,961| 247,940,825 
France y. 242,451,946) 328,601,484) 293,728,209) 293,480,435) 428,257,505 
3,871,050 3,838,650 ,008 ,600 2,493,000 2,223,900 
Spain...... 63,667,000! 63,667,000) 63,667,000) 87,323,000} 88,092,000 
RE 16,602,000} 23,400,000} 25,232,000) 25,232,000) 42,575,000 
N ds} 97,714,000) 94,083,000) 123,376,000) 105,490,000) 56,846,000 
Nat. Belg..| 132,857,000) 103,500,000} 88,130,000) 102,343,000} 105,707,000 
Switzerland; 86,730,000} 96,779,000) 113,875,000) 83,206,000) 54,159,000 
Sweden....| 41,994,000) 35,166,000) 29,319,000) 25,944,000) 24,132,000 
Denmark... 6,505,000 6,500,000 6,538,000 6,549,000 6,552,000 
Norway ... 6,667,000 6,666,000 7,442,000 6,602,000 6,604,000 
Total week.| 699,601,306) 762,535,648] 1,082,200,945) 1,066,.710,396| 1,063,089,230 
Prev. week.| 700,333,414! 762,547,033! 1,080,670,440! 1,066,449,569' 1,064,147,780 
Note—The war in Europe has made it impossible to obtain up-to-date re 
ee ee ee eee Se See Even before the present 
war, reports were not o from Spain and Italy, figures for which 
are ‘as of April 30, 1938, and Mar. 20, 1940. res vely. 


lands, May 17° Sweden, May 24; Denmark, March 29; Norway, March Ger- 
many, Sept. 13. 
* Pursuant to pi AS og and Bank Notes Act, 1939, the Bank of England 








Who Will Profiteer? 


The draft-industry movement which has raged so 
furiously in Congress the past several weeks arose 
from the carefully cultivated thesis that the man- 
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agers of industry and investors were engaged in a 
monster sitdown strike to wangle huge profits from 
the defense program. This sitdown thesis has by 
now been completely exploded, in the pages of the 
“Chronicle” and elsewhere, but the idea persists, 
nevertheless, that industry will benefit from large 
profits during rearmament—at the expense of work- 
ers and particularly of those who are drafted into 
the Nation’s armed services. 

In view of the persistence of this notion, it should 
be pointed out that both the Congress and the Ad- 
ministration have taken steps, at the very time they 
sought to prevent industry from obtaining reason- 
able profits (industry’s chief concern in the contro- 
versy has been to insure that it did not actually 
suffer losses on investments made necessary by the 
defense program) to insure that the sacrifices im- 
posed on the working groups and those who enter 
the service is held toa minimum. Indeed, one might 
be justified in holding that the profiteering which 
occurs under the new program will be confined to 
the working group rather than to industry. 

The debates over the conscription measure have 
clearly revealed the determination of our politicians 
that the draftees shall suffer a minimum of incon- 
venience and financial sacrifice. Both the Senate 
and House versions stipulate that any person 
drafted for training shall, upon completion of his 
service, be restored to his former position without 
any loss of seniority, or similar rights, and at the 
same rate of pay he formerly received. Moreover, 
the measures provide a moratorium on the financial 
obligations being carried by those drafted at the 
time of their call to the service. But, so far as the 
present writer knows, neither house gave any serious 
consideration to the effect such moratoriums would 
have upon the finance companies, banks, and other 
financial institutions holding the instalment and 
other notes of the drafted men. 

Such provisions, however, by no means exhaust the 
protection against sacrifice new being considered in 
Washington. The War Department and various 
Congressmen are known to be considering the intro- 
duction, as soon as the conscription bill becomes 
law, of legislation authorizing the Government to 
pay the life insurance premiums of men called into 
the service. Other congressional groups are con- 
sidering a proposal to require the Government to 
meet all Social Security tax payments for the con- 
scripted, so that when the men return to private 
life their annuity and unemployment insurance bene- 
fit rights would be the same as if they had remained 
in private employment. 

There is also a proposal that the men be guaran- 
teed the same hospitalization rights enjoyed by those 
who saw actual service during the World War. 
And, finally, still another measure would, if the 
draft ever extends to men with dependents, have 
the Government match whatever sums are sent to 
his dependents by a soldier or sailor. 

It is not the purpose of this ‘article to quarrel 
with each and all of these proposals. Instead, it is 
desired only to point out that the present temper in 
Washington insures that the sacrifice demanded of 
the men who are to compose our enlarged army will 
be held to a minimum. It is appropriate, too, to 
point out that if, in addition to the protections 
already incorporated in the draft bills, the proposals 
for continuing social security tax payments, etc., are 
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enacted. the cost of our defense program will mount 
to truly alarming proportions. 

As for the laborers who are not drafted, it cer- 
tainly appears that this group will profiteer at the 
expense of capital, rather than the reverse, ip the 
months to come. Administration spokesmer have 
repeatedly declared that workers’ so-calle/ social 
gains will not be altered to speed up the defense pro- 
gram. Just this week this fundamental objective 
was reiterated by Colonel Phillip Fleming, the Ad- 
ministrator of the Wage and Hour law, and by Isa- 
dor Lubin of the United States Commission of Labor 
Statistics. Mr. Lubin said, in fact, that “we should 
be able to raise our standards of living during this 
national emergency.” Morever, these reiterations, 
unlike some pronouncements of the Administration, 
are being carried out every day. 

According to data compiled by the National In- 
dustrial Conference Board, factory workers entered 
the period of the present war with the highest hourly 
wage rate structure they had ever enjoyed. This 
was 72.2c. an hour in September, 1939, compared 
with the 1937 average of 69.3c. and the 1929 rate of 
59c. Throughout the months that have followed the 
average hourly pay rate has advanced steadily, 
reaching 74c. by June of this year. 

The increase that has occurred since the war was 
not necessitated by a rise in the cost of living, for 
the indices of such costs have risen only slightly 
in recent months and are still far below the 1929 
average and somewhat lower than in 1937. In view 
of all this, one might be inclined to think that labor 
would have been content with its all-time record 
wage scale of last June, especially considering the 
increases won in the preceding months. One might 
have thought that the national emergency would 
have caused a deferment of wage increase demands, 
at least until such time as the cost of living began 
to rise. 

What are the facts? Secretary of Labor Perkins 
reports that some 25,827 factory workers gained 
wage increases in June, and that 35,000 more re- 
ceived raises in July. Actually, the number was 
probably greater, since, as the Secretary admits, 
not all increases were reported to her department. 

More important than the record of the increases 
actually granted, however, is the manner in which 
the raises were won. Organized labor circles freely 
admit that their advice to constituents is to demand 
wage increases whenever and wherever contracts ex- 
pire—especially in plants holding defense contracts. 
They believe that the threat of a strike in such fac- 
tories will promptly bring conciliators from the 
United States Labor Department and from the Na- 
tional Defense Advisory Commission to the scene. 
The inevitable result is that the employers—busy on 
arms contracts and already charged with holding 
hack—make concessions to keep the wheels turning. 
Numerous major strike threats have appeared in 
various defense lines in recent weeks, but it is sig- 
nificant that none have resulted in strikes, and it 
is more significant that all have been settled by 
employer coficessions, although in some cases work- 
ers were appeased by grants of vacations with pay 
and other costly provisions rather than by outright 
wage raises. 

Production of the vast amount of mechanical 
equipment needed by our army and navy will ad- 
mittedly provide full employment for several mil- 
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lions of the idle in addition to those already em- 
ployed. Hence, with wage rates at all-time record 
levels (and still going up), and living cost levels 
relatively low, the workers in industry seem assured 
of far higher purchasing power for some time to 
come than they have ever known before. 

On the other hand, as is well known, corporation 
profits in recent years have not even remotely ap- 
proached the levels prevailing in 1928-29. Indeed, 
1937 incomes were only about half of 1929's. And 
considering the current high level of wages, and 
State and local, as well as Federal taxes, it is im- 
possible to imagine a level of activity that would 
enable industry within the near future to produce 
earnings rivaling the rate of return in the pre- 
depression era. 

Relative to earlier periods, therefore, when our 
country was generally considered to have enjoyed 
its greatest prosperity, it is labor rather than in- 
dustry or investors who will benefit from the defense 
program. This fact should be borne in mind when- 
ever there is talk of industry profiteering during the 
current emergency. And while a proper share of 
the Nation’s workers will be called into service, it 
is only fair to note that a solicitous Government has 
already adopted numerous safeguards and is con- 
sidering numerous others to minimize their sacrifice 
and inconvenience—at a cost which is certain to 
attain huge proportions. Under such circumstances 
it scarcely seems inappropriate from time to time 
to ask for some protection for industry and for the 
profit system under which it operates. 








Mr. Loree 


Leonor Fresnel Loree, who died on Friday of last 
week, was the last of a sturdy generation of rail- 
road administrators who followed their own 
courses, made and modified their own plans, obeyed 
the dictates of their own consciences, bowed only 
to just laws and rightful authority, truckled to no 
temporary incumbent of office nor cringed before 
any usurpation of authority, believed in the virtue 
of free enterprise and in the integrity of economic 
effort, asked for no artificial aid or advantage, and 
rebelled at interference or duress not founded in 
sound economic principles. It is a generation that 
has forever vanished, but one without whose broad 
economic vision and competent and courageous 
initiative the people of the United States must have 
been infinitely poorer than they are today. 

Born in the Middle West, two and a half years 
before the election of Abraham Lincoln to the Presi- 
dency, of old New Jersey and New England stock, 
he was graduated from Rutgers College soon after 
his nineteenth birthday, and, following brief experi- 
mentation in the practice of the law, his genius 
or mathematics and insatiable appetite for con- 
structive progress led him inevitably to the greatest 
field of that day, railroad development. Very 
rapidly in that arduous arena he won recognition 
for distinguished capacity to obtain startlingly suc- 
cessful results in the minimum of time, a capacity 
which only those in closest contact with his labors 
knew to rest upon unremitting toil in the complete 
mastery of all the conditions of each problem that 
arose, as well as upon the bold and deeisive action 
that promptly followed and was vigorously pursued 
until competent effort blossomed in achievement. 
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The distinction that was markedly his among his 
associates from the day that he first became a 
division officer, at 25 years of age, became impres- 
sive throughout a progressively expanding area, as 
he rose by the hard route of deeds laboriously plan- 
ned and amazingly accomplished through the suc- 
cessive grades of his profession. In the fine and 
self-contained organization of the Pennsylvania 
Railroad he was a man plainly marked for the 
highest position long before he attained national 
recognition as the heroic figure which dominated the 
reconstruction and quick reopening of the railroad 
route wrecked and ruined by the Johnstown flood. 
During those difficult days not one among the small 
army of men who labored under Mr. Loree’s direc- 
tion spent himself more unstintingly than the leader 
whose quick intelligence and resolute determination 
planned, participated in, and was cognizant of every 
step. There followed five brilliant years as general 
manager of the western system of the Pennsylvania 
Railroad, during which the whole operation of that 
luge net-work was co-ordinated and modernized, its 
auxiliary trackage multiplied, its grades reduced, 
its curvature moderated, its bridges strengthened 
and widened, its motive power increased and greatly 
improved, larger and better rolling stock for freight 
provided, the quality of passenger equipment 
notably raised, efficient policing of the entire rail- 
road organized, and the condition of employment, 
especially among enginemen and trainmen and those 
employed in maintenance of way, were made far 
more satisfactory to the employees and to the public. 

During the first half of the year 1901, the Penn- 
sylvania Railroad obtained a not at all strongly-in- 
trenched control of the Baltimore and Ohio system, 
a control which it felt constrained subsequently to 
surrender in supposed conformity with the public 
policy of Federal anti-trust legislation. Alexander 
J. Cassatt, then at the height of his remarkable 
career as the head of the former, a man whose judg- 
ment of cther men was unsurpassed, unhesitatingly 
selected Mr. Loree as the associate in all respects 
best qualified to administer the far-flung acquisi- 
tion. Baltimore and Ohio had then but recently 
emerged, without foreclosure and by a voluntary 
reorganization of its finances, from a long receiver- 
ship during which it had been partially, but by no 
means completely, reconstructed and rescued from 
the physical decrepitude into which it had become 
sunk in consequence of premature expansion and 
years of depressed national activity. In this, his 
first Presidency, Mr. Loree confronted tasks of im- 
mense magnitude, not least of which were those of 
reconciling proud Maryland and Baltimore, as well 
as the personnel of the railroad itself, to seeing the 
historic enterprise with the inauguration of which 
Charles Carroll of Carrollton was identified, give 
over its long independence and yield something to 
the influence and direction of its northern and 
younger rival. Moderate and mild must that direc- 
tion have been. 4s the lofty integrity of Mr. Loree 
and the tolerant wisdom of Mr. Cassatt must have 
indicated in advance to those who knew them, for 
the four years’ administration of the property by 
the former was not merely successful, it became 
popular. They were years commencing with the 
debacle of the Northern Pacific “corner,” but of sub- 
sequently rapid recovery and progress. Baltimore 
and Ohio proceeded by immense strides to regain the 











Volume 151 


relative leadership which had been temporarily lost 
and to take full rank among the best constructed, 
best equipped, best operated, and best administered 
properties in the eastern section of the United 
States, that is to say, in the premier group of the 
world’s railroads. 

It was upon Mr. Loree’s energetic initiative, 
during this period, that the magnificent union 
terminal in the Nation’s capital was planned and 
constructed, that for Baltimore and Ohio there were 
built the first American Mallet-articulated locomo- 
tives, and that the corporation acquired the sub- 
stantial minority interest in Philadelphia and Read- 
ing, extending to effective control of the Central 
Railroad of New Jersey, which, after 1920 and the 
reversal of Congressional policy embodied in official 
favor to railroad consolidations, became the founda- 
tion for aspirations to function as the predominant 
factor in one of four great systems to be set up in 
the hinterland of the North Atlantic ports, from 
Hampton Roads to Portland, Maine. 

But consolidation officially encouraged was not 
among the visible foreshadowings of the future when 
the Moore-Leeds group of capitalists turned from 
matches, steel, and tin to seek new adventures 
through control of the Chicago, Rock Island and 
Pacific Railway. They sought the most brilliant 
figure in the American galaxy of tested railroad 
leadership to head their newly-acquired property 
and wherever their eves turned they always returned 
to Mr. Loree. For his services they bid high and re- 
peatedly. How reluctant he was, how persistent and 
insistent were they, how eventually he yielded to un- 
paralleled persuasions and promises, what came of 
it all and why, constitute a story never as yet com- 
pletely told nor more than dimly adumbrated. It 
is sufficient here to say that his retirement, after 
ten months of service that was amazingly impeded 
by sinister manipulations against which he failed 
to receive the support to which he was entitled, was 
in no smallest degree discreditable either to his 
motives or to his judgment and that if his anticipa- 
tions were somewhat disappointed, at least his 
regrets must have been tempered by the large 
pecuniary bonus, about half a million dollars, 
awarded to him in settlement for the violation of 
the contract which had been pressed upon him. 

There was brief occultation, but no eclipse. For 
about two years, 1904-1906, Mr. Loree’s association 
with railroad affairs was that of an independent 
expert of unequalled authority, preeminently 
equipped for the solution of baffling problems of 
operation or of financial organization, whose serv- 
ices were available wherever the need was greatest 
and the conditions encouraging to his ambition to 
achieve practical and progressive results. There was 
a railraod in the Southwest, built chiefly out of hot- 
air and enthusiasm, crude and inefficient as such 
construction must be, bankrupt in fact before it 
could be opened for operation, and eventually be- 
coming the undesired and troublesome property of 
an eastern capitalist whose inexperience in railroad 
matters was his best excuse for being in the position 
of its creditor. Mr. Loree was enlisted, as the 
uniquely capable physician of sick railroads, and 
thus began his thirty years’ control of the Kansas 
City Southern Railway, in which he never held a 
large ownership interest. Under his administration 
this railroad was efficiently re-constructed, it ac- 
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quired genuine solvency and earning capacity, and 
paid to its stockholders the only dividends which 
they have ever received. Indeed, under his manage- 
ment, the company’s credit, standing at zero when 
he began, had been so substantially supported that 
during the short era of consolidations artificially 
stimulated by Federal favor it was able to finance 
overtures for acquisitions of connecting railroads 
upon the abandonment of which, failing approval by 
more than a minority of the Interstate Commerce 
Commission, it realized very substantial profits. 

Kansas City Southern was only an episode. For 
any one else it might have been, and Delaware and 
Hudson must have been, an entire career. Contrary 
to the common belief, and to most newspaper 
writers, the late Edward H. Harriman was never a 
large owner of Delaware and Hudson stock and 
never dominated or sought to dominate its manage- 
ment. 

David Willcox, who was its President when 
the 1907 depression was encountered, was Mr. Harri- 
man’s boyhood friend and continued associate and 
always received his generous support. When the 
former would no longer struggle against the ad- 
versities of that period, his friend suggested Mr. 
Loree as his successor and the selection was ratified 
by the Board of Managers. For more than thirty 
years the confidence of the stockholders continued 
the administration so inaugurated and, before his 
retirement, after the beginning of his eighty-first 
year, their support had been rewarded by the receipt, 
during his Presidency, of dividends equivalent to 
two and one-quarter times the par value of all the 
company’s capital stock, some of which, however, 
had been originally acquired at premiums received 
in the corporate treasury. Within that period, also, 
their property had been largely improved by re- 
construction, re-equipment, and general moderniza- 
tion. 

All the foregoing is mere outline. President of a 
relatively small railroad, and the chief executive of 
another materially less important, Mr. Loree’s posi- 
tion in the railroad industry was, for more than a 
full generation, incomparably more important and 
influential than these official designations super- 
ficially suggest. Continually, he was in the fore- 
front of every effort towards advances in the art 
of railroad transportation, whether by the adoption 
of improved mechanical devices and superior mate- 
rials, or by the discovery and initiation of superior 
methods and principles of administration. In the 
development of the steam locomotive, no man since 
the English Stephensons has ever borne so con- 
spicuous, continuous and effective a part. To list 
his achievements in that single field would be to 
write a history of steam locomotive evolution in 
this country from the day that he became a division 
superintendent more than half a century ago. 

Not less notable were his contributions in other 
realms of mechanical improvement and in ad- 
ministration. He organized and, until his profes- 
sional activities ceased, continued as the titular 
head and recognized leader of the conference in 
which all the presidents of the eastern railroads 
have for many decades met to discuss the ad- 
ministrative and technical problems of their pro- 
fession. It was upon his advice that Mr. Harriman 
preserved the Erie Railroad from bankruptcy and 
receivership in 1907 and for many years he remained 
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a controlling factor in the management of that rail- 
road, although never holding any position superior 
to that of a member of its directorate and of its 
Executive Committee. Throughout all Mr. Harri- 
man’s later activities in connection with transporta- 
tion he relied increasingly upon Mr. Loree’s counsel 
which he regularly invoked. Much later, Mr. Loree 
directed the reorganization of the Wheeling and 
Lake Erie, becoming chairman of its board of di- 
rectors. He was continuously consulted in the af- 
fairs of Western Maryland Railroad, and he had a 
prominent and influential share in the reorganiza- 
tions of the Pere Marquete, Wabash, Missouri 
Pacific, Seaboard Air Line, and Denver and Rio 
Grande railroads. As an incident of these activities 
it is probable that he personally selected more than 
half of the operating presidents who were advanced 
to their positions during the first three decades of 
the Twentieth Century. And in these selections, he 
made few, if any, mistakes. 

Nor did he cultivate merely the broad garden of 
his profession. His interests were always as wide as 
his very liberal conception of the public interest. 
They began with consideration, not paternalistic, 
for the welfare of the employees of the railroads in 
which he shared the responsibilities of management. 
He pioneered in the institution of pension systems 
and group insurance extending to all the major 
hazards and inescapable vicissitudes of the railroad 
industry. His interest in public education was un- 
ceasing and practical. As trustee of his alma mater, 
he became especially interested in New Jersey’s ef- 
forts to provide for the higher education of women, 
and, under his personal supervision and almost di- 
rect management the New Jersey College for Women 
was developed from a mostly moribund institution 
with barely a score of students and almost no 
patronage or prestige into an institution of the 
first standing, liberally endowed and splendidly 
equipped, affording educational advantages to more 
than fiften hundred students. It would be possible, 
similarly, to illustrate Mr. Loree’s activities in con- 
nection with the Chamber of Commerce of the State 
of New York, the National Industrial Conference 
Board, the Bureau of Railway Economics, the Amer- 
ican Railway Association, and many other enter- 
prises of public spirit and utility in which he partic- 
ipated, and in none of which he was ever merely 2 
passenger, but space does not suffice. Nor does it 
permit more than reference to his labors in the 
movement of traffic and munitions and in the co- 
ordination of railroad facilities and operations 
during the Great War of 1914-1918. 

So paramount is the spectacular, even the super- 
ficial overlay of the more recent among events, that 
quite possibly Mr. Loree’s relation to the mostly 
abortive consolidation proposals of the years 1920- 
1932 will be emphasized beyond his actually far 
more substantial and lasting contributions to rail- 
road practice. Resolutely grounded in the liberal- 
ism of John Stuart Mill and of Herbert Spencer, 
he gave consideration to proposals inconsistent with 
their philosophy when his realism required, but he 
was never convinced that artificial interference with 
freedom of contract, save for the protection of the 
equal rights of others, either to stimulate or to re- 
tard, could prove to be salutary or warrantable. He 
believed that the smaller railroads had, in general, 
been rather better and more efficiently managed 
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than the largest, and he seriously doubted human 
capacity regularly and recurrently to produce men 
capable of wisely administering a suddenly in- 
creased number of railroad systems of the largest 
size. If, however, consolidation into a limited 
number of systems was politically determined upon 
and inevitable, he felt that he was compelled to 
action by two consideration. First, it was his duty 
to look to the protection of the interests of which 
he was, in effect, a trustee, and, second, he must 
reconcile the protection of such property interests 
with the best possible permanent grouping of the 
lines subject to his influence. In conformity with 
these considerations he developed his plans, made 
his proposals, and deployed his forces. For the 
Eastern Region, he proposed five systems, and when 
that plan was rejected, he developed an alterative 
plan for a great North Atlantic Seaboard Terminal 
System, highly daring in its departures from the pre- 
conceptions of the sciolists in transportation, which 
probably never received full consideration from the 
timid and tradition-bound depositaries of public 
authority. None of his plans for consolidation 
matured into realization, but while his greater com- 
petitors, without exception, lost many millions of 
those invested by their corporations and their fol- 
lowers, both his controlled properties, Kansas City 
Southern and Delaware and Hudson, were able to 
liquidate all the holdings that they at any time ac- 
quired in connection with his consolidation projects, 
with very large and substantial profits to their 
treasuries. 

With one other unrealized enterprise, Mr. Loree’s 
name is indissoluably connected. He did not origi- 
nate the conception of a low-grade railroad across 
Northern Pennsylvania. That project was much 
older even than his generation, but he interested 
himself in it, at the instance of Mr. Harriman, who 
approved it upon his recommendation, and his com- 
mitment to it became an article of his faith in rail- 
road progress and indispensability. He believed that 
American industry has the right always to demand 
the most efficient tools which science and art can 
create and he had no patience with any doctrine of 
vested proprietary rights to bind industry to the 
use of inferior tools or processes. With profound 
conviction, he argued that he had demonstrated the 
capacity of the line he proposed to cut in half the 
basic cost of through transportation of freight be- 
tween Chicago and New York and he claimed the 
right to provide that facility, subject to the public 
right to receive its services at reasonable charges 
commensurate with the investment required to meet 
its necessary cost. He knew that prior to regula- 
tion the line, under comparable conditions,, would 
have been financed and constructed, and he believed 
that only short-sighted and improvident regulation 
would attempt to confine industry to the relatively 
extravagant transportation provided by the less 
efficient routes in existence. The Interstate Com- 
merce Commission thought otherwise and the 
project had to be abandoned. Whether it was a 
premature dream or a conception of present and 
paramount value is a question upon which eco- 
nomists and experts may still differ. 

Mr. Loree’s more than eighty-two years made up 
a life rounded and complete, abundantly useful and 
largely and permanently beneficial to his country 
and to mankind. He belonged to a generation which 
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possessed a degree of vision and a power of initia- 
tive which, for good or for ill, at least for the 
present, have vanished from the America in which 
their advantages were most completely and un- 
deniably demonstrated by results. That generation 
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is no more. It may never be replaced in equivalent 
personnel or under parallel conditions, but as it 
passes, it is entitled to, and should receive, the 
tribute of genuine veneration and sincere and pro- 
found respect. 








Gross and Net Earnings of United States Railroads for the Month of July 


Financial statistics of railroad operations for the month 
of July, 1940, are the best reported for that summer month 
in approximately 10 years. Improvement in the transporta- 
tion business has been fairly steady during the last two 
years, with the European war providing a stimulation over 
and above the purely domestic upswing which already was 
in progress before the great conflict started a year ago. 
All districts and regions have tended to participate in the 
country-wide advance, and it is now possible to say that a 
portion of the ravages of the great depression of the 1930's 
has been repaired. This is an occasion, however, only for 
tempered optimism. It is necessary to note that even after 
10 years railroad operations still remain on a scale con- 
siderably under levels current before the great depression 
set in. Any comparison of current operations with those of 
the decade of the 1920’s shows instantly that a great deal 
of additional progress now is necessary before the highly 
important railroad transportation industry can be regarded 
as restored to health. Operating revenues of the carriers, 
in particular, remain far under levels usual up to 10 years 
ago, notwithstanding the sizable increase of the country’s 
population and the potential increase of economic activity 
indicated thereby. That portion of the operating revenues 
which is carried to the net earnings column reflects a good 
degree of restoration, but only because of extraordinary 
efforts by the railroad managers for economical conduct 
of affairs. 

The impetus supplied to American business by the Euro- 
pean war is a quite substantial one, especially in such lines 
as steel, airplanes and the like. Other activities, notably 
in various agricultural fields, have been affected adversely. 
Jt would appear, however, that the war has supplied a 
degree of net stimulus, for the time being. What the 
ultimate results will be is another matter. In so far 
as American business is concerned, another great stimu- 
lus now is beginning to be manifested, in the form of 
the tremendous expansion of our own war preparations. 
Two economic views can be taken of that development, 
since even the extraordinary taxation increases will fail 
to meet the bill, and tremendous additional deficits will 
be piled hereafter on top of those noted in the last 10 
years. But industry will be stimulated, and the great 
carriers can be expected to participate fully in the 
gains. That the railroads already have made much prog- 
ress is shown by July gross earnings of $365,279,280 against 
$331,878,000 in the similar month of 1939, a gain of $33,- 
401,280, or 10.06%. Net earnings for July, 1940, are re- 
ported at $104,023,611 against $90,457,197 in the same month 
of last year, an increase of $13,566,414, or 15.00%. We 
present in tabular form the financial statistics for July, as 
_ compared with those of the same month of 1989: 

















Month of July 1940 1939 Inc. (+) or Dee. (—) 
Mileage of 132 roads......._- 232,750 233,383 —633; —0 27% 
Gross earnings.............. $365,279 _280|$331,878,000| + $33,401 280] + 10.06, 
Operating expenses.......... 261.255.669| 241.420.803| +19'834'866| +8.22°, 
Ratio of expenses to earnings... (71.52) (72.74) 

Net earnings.............- $104,023,611' $90,457,197! + $13,566,414 +15.00% 





Of particular note in the transportation sphere is the 
fact that the Senate finally completed, last Monday, its 
deliberations regarding the so-called omnibus transportation 
measure, which the House approved some months ago. This 
bill was sent to the President for signature, and probably 
will be permitted to become law, for it is a long-delayed 
outgrowth of Administration efforts to aid the railroads. 
Under the terms of the bill the railroads will receive modest 
benefits, which are offset in part by a stipulation that con- 
solidations and reorganizations must provide compensation 
for four years to workers displaced by such arrangements. 


The principal feature of the bill is control by the Interstate 
Commerce Commission of inland and coastal water carriers, 
in a manner similar to that now exercised over railroad and 
motor truck transportation. ‘Presumably this will tend to 
modify some of the disadvantageous competitive factors 
under which the railroads have been struggling. The need 
for a reasonable consideration of carrier requirements was 
emphasized on Sept. 1, as it happens, by an ICC summary 
of reorganization plans proposed for no less than 25 rail- 
road systems. These plans, which can hardly be regarded 
as equitable in all instances, reflect the financial wreckage 
among the railroads strewn about by the great depression. 

We turn now to the course of general business during last 
July, and to its immediate effect upon railroad transporta- 
tion statistics. In order to indicate in a simplified form 
the measure of trade activity in relation to its bearing on 
railroad revenues during the month under review, we have 
brought together in the table we give below the figures 
indicative of activity in the more important industries, 
together with those pertaining to grain, cotton, livestock 
receipts and revenue freight car loadings, for the month 
of July, 1940, as compared with the same month of 1939, 
1988, 1932 and 1929. It will readily be seen, on examination, 
that without a single exception the output of all the indus- 
tries mentioned in the table is on a greatly increased scale. 
And, it follows naturally, a very substantial increase is 
shown in the number of cars loaded with revenue freight. 
Receipts, too, at the Western primary markets of the vari- 
ous farm products (taking the staples as a whole) are 
on an increased scale. On the other hand, receipts of cotton 
at the Southern outports are smaller and livestock receipts 
at the leading cattle markets are on a reduced scale. 








July 1940 1939 1938 1932 1929 

Automobiles (units): 

Production (passenger 

cars, trucks, &c.).a..| 231,703) 209,359) 141,443) 109,143) 500,840 

Building ($000): 

Constr. contr. awarded b| $398,673) $299,883; $239,799) $128,769) $652,436 
Coal (net tons): 

Bituminous.¢......... 36 ,080 ,000| 29,391 ,000) 23 ,467 000) 17 ,857 ,000/41,379 ,000 

Pa. anthracite.d....... 4,415,000) 2,951,000) 2,580,000) 3,021,000) 4,810,000 
Freight Traffic: 


Car loadings, all (cars) .e)x2,825,752)x2 ,532,236|x2,272,941)\x1,932,704/x4,153,220 

















ern ports (bales).f... 133,315} 221,823 160,264 178,997 77,294 
Livestock receipts: g 
Chicago (cars)....... 6,102 6,136 6,148 9,786 18,736 
Kansas City (cars)... 2,604 3,092 3,400 4,520 7,522 
Omaha (cars) ....... 1,571 2,117 1,641 3,120 6,653 
Western flour and grain 
receipts: h 
Flour (000 barrels)... x1,554 x1,663 x1,600 x1,470 x1,625 
Wheat (000 bushels) .. x98,271 x97,932| x101,884 x40,286| 75,867 
Corn (000 bushels)... x19,880| x11,674 x24 ,609 x7,760| x18,549 
Oats (000 bushels) . .. x3,551 x6,091 x9.876 x7 ,945 x8,455 
Barley (000 bushels) . . x2,837 x4,306 x3 336 x560 x3 ,006 
Rye (000 bushels) .... x725 x1,514 x1,279 x835 x577 
Iron & Steel (net tons) 
Pig tron production. k..| 4,053,945) 2,639,022) 1,345,999} 640,972) 4,239,334 
Steel ingot production.1_| 5,595,070) 3,564,827) 3,683,623 903,529) 5,432,653 
Lumber (000 feet): 
Production.m......... 21,125,961/z1,091,280| x752,950| x413,701\21,755,931 
Shipments.m........-. 21,154,723\z1,121,928| x815,756| x454,458/z1,693,011 
Orders recetved.m..._. 21,309,431'z1,202,140'x1,016,216\ «449,710'21,650,351 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 


piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1! American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years. x Four weeks. z Five weeks. 

In all the foregoing we have been dealing with the roads 
as a whole. Turning our attention now to the separate 
roads and systems, we find the exhibits in consonance with 
the results shown in the general totals. In the month 
under review 46 roads are able to show increases in gross 
earnings in excess of $100,000, while only one road reports 
a loss above that amount, and in the case of the net earnings 
34 roads record gains of more than $100,000, and eight roads 
decreases. Outstanding among the roads reporting increases 
in both gross and net earnings alike are the Pennsylvania 
RR. (which heads the list in both gross and net) and the 
New York Central, the former with a gain in gross of 
$6,592,824 and in net of $2,221,550, and the latter showing 
$3,268,214 increase in gross and $1,083,411 in net; (these 
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figures cover the operations of the New York Central and 
its leased lines; when, however, the Pittsburgh & Lake Erie 
is included, the result is an increase in gross of $3,928,404 
and in net of $1,519,244). Others are the Duluth Missabe & 
Iron Range, with a gain in gross of $1,541,387 and an in- 
crease in net of $1,271,749; the Great Northern, reporting 
increases of $1,538,603 and $944,902, respectively, and the 
Chicago & North Western, with a gain in gross of $607,073 
and a gain in net of $749,819. In the following we show 
all changes for the separate roads and systems for amounts 
in excess of $100,000, whether increases or decreases, and 
in both gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 





OF JULY 
Increase nerease 
Pennsylvania____...... $6,592,824|N Y N H & Hartford... $387,008 
New York Central _- - - - - a3 ,268,214| Boston & Maine_-__-___ ae 365,934 
Baltimore & Ohio___-_--- 2,012,579 | Minn St P & SS Marie_- 354,416 
Duluth Miss & Ir Range 1,541,387| Chicago Rock Is & Pac_- 351.357 
Great Northern. --.---- 1,538,603 | Northern Pacific _ ——--~-_- 337 632 
Louisville & Nashville... 1,075,737| Western Maryland - - - - - 319,208 
Norfolk & Western. ---. 1,051 328 | Virginian.............-. 313,005 
saat tbestliasitee bile too 82,663 | Lake Sup & Ishpeming - 297 ,669 
pL, al i Re 20 ,.992 | Seaboard Air Line_-----. 249,976 
Qeesagenke & Ohio____-. 770.421| Pere Marquette-_--_-.---- 224 004 
Elgin Joliet & Eastern -- 712,898 | Atlantic Coast Line____- 214,837 
, Sr ae 669 ,505 | Illinois Central. ___...-- 207 ,0O57 
Pitts h & Lake Erie- 660,190 | Central of Georgia__-___- 59,342 
Chic & Milw St P & Pac. 630 ,566 | Nashv Chatt & St Louis_ 144,529 
hicago & Northwestern 607 ,073| Grand Trunk Western _ - 136,825 
Missouri Pacific. ___ ~~ 604 ,579| Den & Rio G Western _- 136, 
Bessemer & Lake Erie_-- 521,914} Florida East Coast -_---- 133 ,873 
Union Pacific. ....._.-- 16,797 | Western Pacific_______- 133 ,53 
thern Pacific (2 rds) - 458,438|Chic St P M & Omaha__ 131,080 
Delaware & H ee 453 ,936 | Maine Central___..-.--- 0,447 
Southern.............. 437 ,916 ———_—_—- 
Del Lack & Western. __- 422,532} Total (46 roads)_...--. $32,329,557 
N Y Chicago & St Louis- 392 ,638 
Central of New Jersey - -_- 390,499 Decrease 
Wheeling & Lake Erie. _-_ 387 ,033 ' Long Island. -......-...- $208,961 
a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie, the result is an increase of $3 ,928,404. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 





OF JULY 

Increase Increase 
Pennsylvania. --....-.. $2,221,550| St Louis Southwestern... $202,725 
Duluth Miss & Ir Range. 1,271,749/| Louisville & Nashville___ 190,430 
New York Central_____- al,083,411| Wheeling & Lake Erie_-- 181,664 
Great Northern ---____- 944 ,902| Del Lack & Western. -_-_-. 175,161 
Chi & Northwestern 749,819| St L-San Francisco(2 rds) 161,911 
Norfolk & Western. -_-_-. 707 ,224|N Y Chic & St Louis_-__- 143,739 
Tis» be tibet nmnkhe dae « 565,938) Chic St P M & Omaha-_- 141,922 
Elgin Joliet & Eastern. __ 3,546} Western Maryland ----- 124,573 
Si di aiate ithe a 534,150) Union Pacific. .._.____- 121,956 
ee cl ean @ 486 ,889| Denver & Rio G Western 115,118 
Pittsburgh & Lake Erie__ 435 833 estern Pacific. -.-....-- 108,375 

Bessemer & Lake Erie_ -- 423 ,703 

Chic Milw St P & Pac__-_ 356,505} Total (34 roads)__---- $14,311,948 

Chicago Rock Is & Pac_- 333 ,787 Decrease 
Chesapeake & Ohio____- 286,711| Southern Pacific (2 rds). $352,414 
Lake Sup & Ishpeming - - 266,148 | Illinois Central__......- 342,358 
Missour! P; stats ciao ,627 | Long Island_--_.__.... 202,207 
.. SSR ,999| Colo Southern (2 rds) - _- 191,537 
Delaw & Hu . 43,546| Mobile & Ohio. ___._ 59,576 
Minn St P & SS Marie__ 241,889] Yazoo & Miss Valley - --_- 133,115 
Northern Pacific. —-___- 18,449 —_—_—— 
N YN H & Hartford_-_. 213,999! Total (8 roads)_....--. $1,381,207 
a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $1,519,244. 

When the roads ere arranged in groups, or geographical 
divisions, according to their location, we find that all the 
three great districts—the Eastern, the Southern and the 
Western—together with all the various regions comprising 
these districts, reveal increases in gross earnings, while in 
the case of the net earnings the same is true, with the ex- 
ception that one region, the Southern (in the Southern 
district) reports a decrease. It will be observed. too, that 
the percentage of gain reported by several of the regions 
in the case of the net earnings is quite high, the North- 
western region (in the Western district) showing 44.08%, 
and the Great Lakes and Central Eastern regions (in the 
New England district), 27.08% and 20.11%, respectively. 
Our summary by groups is as below. As previously ex- 
plained, we group the roads to conform with the classifica- 
tion of the ICC. The boundaries of the different groups 
and regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS—MONTH OF JULY 
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M teage 


1940 


1939 


Ine. (+) or Dee. (— 








1940 


6,715 


1939 
6,740 
26,129) 26,226 


_| 24.505) 24.577 


$ 
3,189,353 
16,913,705 
23,270,473 


s 
2,741,058 
13,315,035 
19,373 ,932 


3 
+448 295 
+3 ,598,670 
+3 ,896 541 


% 
+16 36 
+27 .03 
+20.11 





57 ,349 


57,543 


43 373,531 


35,430,025 


+7 ,943 ,506 


+22.42 





Southern region.._| 3 
regio 


8,279 
6 ,063 


38,412 
6,057 


8,238 ,036 
11,164,775 


8,634,839 
9,939,001 


— 396 ,803 
+1,225,774 


—4.60 
+12.33 





44,342 


44,469 


19,402,811 


18,573 ,840 


+828,971 


+4.46 





Western Dist.— 
Northwest’nregion| 4 
Cent. West. region 
Southwest'n region 


56,301 
29,095 


5,663 


45,760 
56,304 
29,307 


13 ,826 ,634 
21,011,540 
6,409,095 


9,599,828 
20,799,598 
6,053 ,906 


+4,226 ,806 
+211,942 
+355,189 


+44 03 
+1.02 
+5.87 





13 


1,059 


131,371 


41,247,269 


36 453 ,332 


+4.793 ,937 


+13.15 




















90,457,197 





+ 13,566,414 


+15.00 





























Gross Earnings 
District and Region 1940 1939 Inc. (+) or Dec. (—) 
Eastern Mtstria— $s $s s % 
New England region (10 roads) _.... 13 ,664,992| 12,551,600} +1,113,392) +8.87 
Great Lakes region (23 soads)_____. 65,202,350) 57,465,440) +7,736,910| + 13.46 
Central Eastern region (18 roads)...| 78,701,069] 66,730,019] + 11,971,050] +17.94 
Total (51 roads)................ 157 ,568 ,411)| 136,747,059) + 20,821,352/ + 15.23 
Southern region (27 1 
m (27 roads)......... 41,353,416) 38,667,259) +2,686,157| +6.95 
Pocahontas region (4 roads)... .... 23,601,158) 21,450,483| +2,150,675| + 10.03 
EE EE cnciinnnadcaned 64,954,574) 60,117,742) +4,836,832| +8.05 
Northwestern region (15 
western region (15 roads) ____. 45,814,768) 40,100,780) +5,713,988| + 14.25 
Central Western region (15 roads)._.| 71,085,967| 69,676,728| +1,409,239| +2.02 
Southwestern region (20 roads)... .. 25,855,560) 25,235,691 +619,869|) +2.46 
Total (50 roads).............. «-|142,756,295| 135,013,199] +7,743,096| +5.74 
Total all districts (132 roads)____- 365,279,280 331,878 ,000' +33 401,280! + 10.06 








Tot. all districts'232,750'233 ,383'104,023 ,611 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El] Paso and by the Mexican boundary 


to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louls to Kansas City and thence to E] Paso, 
and by the Rio Grande to the Gulf of Mexico. 


As to the cotton traffic over Southern roads—never very 
large in July, as it is the tail end of the crop season—this 
was much smaller than in July last year, both as regards 
the overland movement of the staple and receipts of cotton 
at the Southern outports. Gross shipments overland aggre- 
gated only 48,988 bales in July the present year as against 
51,394 bales in July, 1939, and 64,557 bales in 1988. Back 
in 1932 the shipments totaled but 14,361 bales. In 1929. 
however, they reached 60,918 bales. In the table which 
follows we give the details of the port movement of the 
staple for the past tkree years: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 

AND SINCE JAN. 1 TO THE END OF JULY, 1940, 1939 AND 1938 




















Month of July Since Jan. 1 
Ports 
1940 1939 1938 1940 1939 1938 
26,968 34,193) 12,833) 547,124| 199,004) 426,476 
36.439| 34.155; 23,479] 662,421 '306| 412.709 
2,214| 76,730| 74,187 6,079 96,084] 88, 
POPE... uk. «casket Sn 2 
60,229| 58,494] 23,316|1,060,025 278.543) 607,561 
377| 15.633) 13.768] 83,909 44.564) 68,458 
4 eee: 20,301 1,042} 1,991 
4,995 242| ~ 3,278 585} 9,942) 21,582 
oduba 1| 5,804) 1.129 602| 33,197 
14 7 82) 1,072 316 J 
624) 1,285 830| 4.597|  4,807| 19,172 
836 821}  2,687| 23,806] 7,235 ‘2 
sci detl’ \éideedeewnabee 120} 437 1 
133,315! 221,823' 160,264'2,454,544' 842,882'1,706,735 




















The zrain traffic over Western roads (taking them col- 
lectively) in July, 1940, was considerably larger than in the 
same month of 1989. While the receipts at the Western 
primary markets of oats, barley and rye were much smaller 
than in July a year ago, the receipts of wheat and corn, 
particularly the latter, were on a greatly increased scale. 
Altogether, the receipts at the Western primary markets 
of the five items in the four weeks ended July 27, 1940, 
totaled 125,264,000 bushels as against 121,517,000 bushels in 
the same four weeks of 1939, but comparing with 140,984,000 
bushels in the similar period of 1988. In the corresponding 
four weeks of 1932 the grain movement was only 57,386,000 
bushels, and back in 1929 totaled but 106,454,000 bushels. 
Details of the Western grain movement, in our usual form, 
are given in the subjoined table: 
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WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended July 27 




































































Flour | Wheat | Corn Oats Rye Bar 
(000) Omitted) Be (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Esler 
5 oh dS {\1940 827| 13,745| 6,531] 1,865 343 311 
1939 885| 11,673} 4,374| 1,965 92 316 
Minneapolis. ..........-. 1940} __._| 2,731] 1,568] ‘564 236| 1,205 
1|1939} _.._| 5,493 801} 1,494 955| 2,015 
RS cated k tin cece 1940; __._| 1,535) 1,828 35 20 283 
111939; ____| 3,069] 1,565 704 262 638 
SG a ee { 1940 65 977 336 14 2 648 
1939 65| 2,769 210 55 4 927 
TR no akoncbeeen owned { 1940}  .___| 1,726 164 ge 82 
11939 13) 4,595 140 159 5 1 
Indianapolis and Omaha-_-{|1940) _.__| 10,728} 5,585 332 68 4 
||1939 --.-| 11,817] 2,168 784 101 4 
mi WM SP St {l1940| ~424| 11'210| “'s49| 286 6 20 
|| 1939 490| 14,735 653 175 10 97 
Ene {|1940) 145} 1,140; 1,599 269 45 246 
| |1939 131} 1,209) 1,183 276 56 205 
Kansas City._..........- {)1940 93) 40,175} 790 a. es. 
| |1939 79| 31,620 406 be sinned eames 
ne ge OR iin Sag { 1940}  ....| 4,321 204 a. case a ee 
‘ 1939}  _.__| 3,476 47 ee ei Seay 2 
Rig natn iosngpnciis CO i lL Sere eee ae 
: a ae ok ee an ee ee 
Ce CoS 5 5 2 { | eee: 331 426 1 5 38 
” ate 472 127 99 29 103 
DO he. ss ests {|1940} 1,554) 98,271| 19,880| 3,551) 725) 2,837 
|'1939' 1,663! 97,932! 11,674) 6,091' 1,514' 4,306 
WESTERN FLOUR AND GRAIN RECEIPTS 
Seven Months Ended July 27 
| Flour Wheat | Corn Oats Rye Barley 
(000 Omttted) Year| (Bols.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Ee eres {|1940; 6,194] 19.549] 41,379] 8,881 995} 6,179 
1939] 6,350) 17,955] 37,908! 13,656 625| 5,789 
Minneapolis. ....... .... 1940} ___-| 51,873] 6,963] 7,076] 5,016) 16,895 
1939] 1,161] 41,523] 7,448] 7,843] 5,326) 17,137 
Sine bésexcdausened 1940]  __.-| 24,795) 7,906 948} 2,315] 1,934 
1939} - _.-| 16,990] 8,845} 2,307] 1,881] 3,053 
INO so a0 cn dectnee 1940 475| 1,735] 4,187 199 663| 10,847 
1939 525| 2,852] 3,439 216 158} 8,729 
Ee ee 1940}  ___| 4,805] 2,798] 3,099 74 119 
1939 13] 7,249] 2,814] 5.062 97 33 
Indianapolis and Omaha_-{|1940 19] 15,359] 17,641] 3,153 442 21 
1939 3] 20,080} 16,403] 6,301 300 48 
ee eat RE hel 1940| 3,624] 14,532] 6,367| 2,438 158} 1,176 
1939] 3,737] 20,271] 5,218] 1,818 135} 1,194 
QHD icc dctteceknatl 1940} 1,168} 1,620] 11,654] 1,870 402| 1,975 
1939] 1,317} 1,882] 11,460] 1,645 509} 1,511 
Kansas City............- 1940 688} 59,416] 5,778 Ger tksna Send 
1939 582] 67,365} 5,195} 1,319) ----| ---- 
yee 1940 ----| 8,215] 1,300 689 neal Sie 
1939} -...| 5,663 Son Re Bee. wea 
WB ib iciidewstseché 1940}  ..-| 18,337 9 Mh thine? ideee 
1939] -...| 23,365 1 ee a an 
Gr Oi i562 cE, 1940} ___- 955| 1,249 99 53 171 
1939} -...! 1,122] 1,706 370 100 381 
] 
Petal off........-...2-- {|1940 12,168|218,191|107,240| 28,963! 10,118| 39,317 
1939! 13,688'226,317'101,377! 41,706! 9,131! 37,875 





Finally, in the following table we furnish a summary of 
the July comparisons of the gross and net earnings of the 
railroads of the country for each year back to and includ- 
ing 1909: 
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Gross Earnings M 
Mu tleage 
of Year Year Inc. (+) or Per Year Year 
July Given Preceding Dec. (—) Cent Given | Preced’g 
Pare $219,964,739|$195,245,655| + $24,719,084) +12.66| 234,500)  ....- 
Seprae 230,615,776) 217,803,354) +12,812,422) +65.88) 238,169)  ._.__. 
|| 224,751,083; 226,306,735) 1,555,652) —0O.68| 230,076! 226,493 
BE ihdds sation 245,595,532| 222,587,872) +23,007,660| +10.33| 230,712) 227,194 
eS 235,849,764) 223,813,526) + 12,036,238} +5.37 y 203,773 
)' «Se 252,231,248/ 261,803,011; 9,571,763) 3.65) 235,407) 231,639 
EE tae ainsi 262,948,115) 260,624,000) +2,234,115| +0.89) 243,042) 241,796 
i RP A ,040,791| 263,944,649) + 44,096,142) +16.70| 244,249) 243,563 
MT eae ues 353,219,982| 306,891,957) + 46,328,025) +15.09) 245,699! 244,921 
eS 463,684,172) 346,022,857| + 117,661,315) +34.00) 231,700) 230,570 
ee 454,588,513) 469,246,733) —14,658,220| —3.12| 226,654 9 
, 467,351,544) 401,376,485) +65,975,059| +16.43| 220,459) 218,918 
aR 460,989,697| 527,396,813) —66,407,116| —12.59| 230,991| 230,410 
BED obidwct 442,736,397! 462,696,986) —19,960,589| —4.31| 235,082) 234,556 
| RS 534,634,552) 442,955,873) + 91,678,679) +20.70| 235,477) 235,813 
iédmed 480,704,944) 534,222,102) —53,517,158| —10.02| 235,145) 235,407 
ARES 521,538,604! 480,943,003) +40,595,601| +8.44| 236,762) 236,525 
EE tne co-coimtien 555,471,276| 521,596,191) +33,875,085| +6.49] 236,885 5, 
a re 508 ,413,874| 556,710,935| —48,297,061| —8.67| 238,316) 237,711 
, ae 512,145,231) 508,811,786) +3,333,445) +0.65| 240,433 x 
| Py 556,706,135) 512,821,937) +43,884,198| +8.55| 241,450) 241,183 
EE teahine tate 456,369,950) 557,522,607|—101,152,657| —18.14/| 235,049} 242,979 
SEE wiabusie 377,938,882} 458,088,890 —80,150,008| —17.49| 232,831] 232,405 
Pe SSadood 237 ,462,789| 376,314,314|—138,851,525| —36.89| 242,228) 242,221 
Gs 297,185,484) 237,493,700) + 59,691,784) +25.13) 241, 241,906 
SE bb nesce 275,583,676) 293,341,605) —17,757,929| 6.05) 239,160) 240,882 
St @ascend 274,963,381! 275,610,064 —646,683)| —0.23) 237,700) 239,000 
DE ncadeee 349,256,586) 274,921,824) +74,334,762| + 27.04) 236,672) 237,892 
BT easel cbaied 364,551,039) 349,143,052) +15,407,987| +4.41| 235,636 ’ 
BED éecagek 299,038,208) 364,488,504) —65,450,296| —17.95| 234,486) 235,390 
i adnand 331,878,000) 298,986,884) + 32,891,116) +11.00| 233,396) 234,296 
oe 365,279,280' 331,878,000' +33,401,280' + 10.06! 232.750' 233.383 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
July Given Preceding Decrease (—) Cent 
ay rene $78,350,772 $67,267,352 + $11,083,420 + 16.48 
Di cecnaisitinn 73,157,547 77 643,305 —4,485,758 —5.78 
bs eines eee hese 72,423,469 72,392,058 +31,411 + 0.04 
Ms tedaagansen 79,427,565 70,536,977 +8,890,588 + 12.60 
Beis 66600csbeuk 64,354,370 67,620,157 —3,265,787 —4.83 
Eee 75,359,466 76,358,377 —998,911 —1.31 
iS o.os eed anead 87,684,985 77,833,745 +9,851,240 + 12.66 
rs 108,709,496 88,421,559 + 20,287,937 + 22.94 
Diitammnecabde 111,424,542 108,293,945 + 3,130,597 +2.89 
IS ots draenei 144,348 682 109,882,551 + 34,466,131 + 31.36 
Serres 96,727,014 152,079,422 — 55,352,408 —36. 
eae 18,827,733 87,949,402 —69,121,669 —78.59 
PE 99,807,935 15,192,214 + 84,615,721 + 556.97 
EL tc en duit 102,258,414 100,293,929 + 1,964,485 +1.95 
ta besiebictda 121,044,775 102,652,493 + 18,392,282 +17.92 
J SA 112,626,696 122,228,450 —9,601,754 —7.86 
Paes 139,606,752 111,786,887 + 27,819,865 + 24.89 
GAGE 161,079,612 139,644,601 + 21,435,011 + 15.35 
Bs dblseciusse 125,438 ,334 160,874,882 —35,436,548 —22.03 
OO ere 137,412,487 125,700,631 + 11,711,856 +9.32 
ID sites tndhtctetinsil 168,428,748 137,635,367 + 30,793,381 + 22.37 
th i¢acobeonet 165,580,269 216,676,353 — 51,096,084 —23.58 
MES nels wed tude 96,965,387 125,430,843 — 28 465,456 —22.69 
ene 46,125,932 96,983,455 — 50,857 ,523 — 52.43 
RE / 100,482,838 46,148,017 + 54,334,821 +117.74 
Betts actsecssus 67,569,491 98,803,830 —31,234,339 —31.61 
BN divin adilin de 57,478,685 67,586,762 —10,108,077 —14.96 
ae 101,398,055 57,345,375 + 44,052,680 +76.82 
| eae 98,485,524 101,379,262 —2,893,738 —2.85 
Dias senéonsnees 77,310,037 98,476 ,937 21,166,900 —21.49 
RR Sees 90,457,198 77,317,123 + 13,140,075 + 16.99 
SPP 104,023,611 90,457,197 + 13,566,414 + 15.00 























Text of Resolution Passed by Congress and Signed by the President Authorizing Him 
to Order National Guard Into Service for Period of One Year 


President Roosevelt signed on Aug. 27, as previously indi- 
cated in these columns, the joint resolution passed by Con- 
gress authorizing him, from time to time, to order into active 
military service for a period of 12 months the National 
Guard and Army reservists. As stated in our issue of 
Aug. 31, page 1212, in an item reporting the signing of the 
solution, the President’s authority thereunder will extend to 
June 30, 1042, and he is restricted to the use of troops to 
the Western Hemisphere and territories and possessions of 
the United States, including the Philippine Islands. The 
issuance by the President on Aug. 31 of an Executive Order, 
under the resolution, calling 60,5000 Guardsmen from 26 
States to report at various Army posts, effective Sept. 16, 
was noted in our Sept. 7 issue, page 1370. The request by 
the President to Congress, on July 27, for the enactment of 
legislation to empower him to order the National Guard 
into active service was referred to in these columns Aug. 3, 
page 630. The legislation was approved by the Senate on 
Aug. 8 by a vote of 71 to 7, while on Aug. 15 the House 
(342 to 33) approved the resolution, after, however, amend- 
ing the same. Congressional action was completed the fol- 
lowing week, when the House, on Aug. 22, accepted the 
conference report—the Senate accepting it on Aug. 23. Ref- 
erence to the congressional action appeared in our issues of 
Aug. 10, page 779; Aug. 17, page 927, and Aug. 24, page 1072. 
The text of the resolution as agreed on by Congress and 
signed by the President follows: 


[S. J. Res, 286] 
JOINT RESOLUTION 


To strengthen the common defense and to authorize the President to order 
members and units of reserve components and retired personnel of the 
Regular Army into active military service. 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That during the period ending June 30, 
1942, the President be, and is hereby, authorized from time to time to 
order into the active military service of the United States for a period of 
12 consecutive months cach, any or all members and units of any or all 
reserve components of the Army of the United States (except that any 
person in the National Guard of the United States under the age of 18 
years so ordered into the active military service shall be immediately issued 
an honorable discharge from the National Guard of the United States), 


and retired personnel of the Regular Army, with or without their consent, 
to such extent and in such manner as he may deem necessary for the 
strengthening of the national defense: Provided, That the members and 
units of the reserve components of the Army of the United States ordered 
into active Federal service under this authority shall not be employed 
beyond the limits of the Western Hemisphere except in the territories and 
possessions of the United States, including the Philippine Islands. 

Sec. 2. All National Guard, Reserve, and retired personnel ordered into 
the active military service of the United States under the foregoing special 
authority, shall from the dates on which they are respectively required by 
such order to report for duty in such service, be subject to the respective 
laws and regulations relating to enlistments, reenlistments, employment, 
conduct, rights, and privileges, and discharge of such personnel in such 
service to the same extent in all particulars as if they had been ordered 
into such service under existing general statutory authorizations. 

Sec. 3. (a) Any member of any reserve component of the land or naval 
forces who is on active duty or who may be assigned to active duty and 
who, in the judgment of those in authority over him, satisfactorily com- 
pletes such active duty, and any person so ordered into the active military 
service of the United States who, in the judgment of those in authority over 
him, satisfactorily completes the period of service required under this joint 
resolution, shall be entitled to a certificate to that effect upon the com- 
pletion of such active duty or such period of service, which shall include a 
record of any special proficiency or merit attained. In addition, each such 
person who is assigned to such active duty or ordered into such active 
military service shall be given a physical examination at the beginning of 
such active duty or service and a medical statement showing any physical 
defects noted upon such examination; and upon the completion of the 
period of such active duty or service, each such person shall be given 
ar.other physical examination and shall be given a medical statement show- 
ing any injuries, illnesses or disabilities suffered by him during such 
period of active duty or service. 

(b) In the case of any such person who, in order to perform such active 
duty or euch service, has left or leaves a position, other than a temporary 
position, in the employ of any employer and who (1) receives such cer- 
tificate, (2) is etill qualified to perform the duties of such position, and 
(3) makes application for eemployment within 40 days after he is relieved 
from such active duty or service— 


(A) if such position was in the employ of the United States Gov- 
ernment, its Territories or possessions, or the District of Columbia, 
such person shall be restored to such position or to a position of like 
seniority, status and pay; 


(B) if such position was in the employ of a private employer, such 
employer shall restore such person to such position or to a position 
of like seniority, status and pay unless the employer’s circumstances 
have so changed as to make it impossible or unreasonable to do 80; 
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(C) if such position was in the employ of any State or political 
subdivision thereof it is hereby deciared to be the sense of the 
Congress that such person should be restored to such position or to 4 
position of jike seniority, status and pay. 

(c) Any person who is restored to a position in accordance with the 
provisions of paragraphs (A) or (B) of subsection (b) shall be so restored 
without less of seniority, insurance participation or benefits, or other 
benefits, and such person shall not be discharged from such position with- 
out cause within one year after such restoration. 

(d) In case any private employer fails or refuses to comply with the 
provisions of subsection (b) or subsection (c), the district court of the 
United States for the district in which such private employer maintains a 
place of business shal] have power, upon the filing of a motion, petition, 
or other appropriats pleading by the person entitled to the benefits of 
such provisions, to specifically require such employer to comply with such 
provisions. ‘The court shall order a speedy hearing in any such case and 
shall advance it on the calendar. Upon application to the United States 
district attorney for the district in which such private employer maintains 
a place of business, by any person claiming to be entitled to the benefits 
of such provisions, such United States district attorney, if reasonably satis- 
fied that the person so applying is entitled to such benefits, shall appear 
and act as attorney for such person in the amicable adjustment of the 
claim or in tLe filing of any motion, petition or other appropriate pleading 
and the prosecution thereof, to specifically require such employer 
to comply with such provisions: Provided, That no fees or court costs shall 
be taxed against the person so applying for such benefits. 

(e) Any member of any reserve component of the Army of the United 
States below the rank of captain who is ordered into the active military 
service of the United States pursuant to this joint resolution, who has any 
person or persons dependent solely upon him for support, and who has no 
other means of support except the wages, salary or other compensation for 
personal services that he earns, may resign or shall be discharged upon 
his own request made within 20 days of the date of his entry into such 
active military service. 


Sec. 4. (a) The benefits of the Soldiers and Sailors Civil Relief Act, 
approved March 8, 1918, are hereby extended to all National Guard, 
Reserve, and retired personnel ordered into the active military service 
under authority of this joint resolution, so long as such personnel are in 
such service and for 60 days thereafter, and except as hereinafter provided, 
the provisions of such Act shall be effective for such purposes. 


(b) For the purposes of this section— 

(1) the following provisions of such Act of March 8, 1918, shal! 
be inoperative: Section 100; and paragraphs (1), (2), and (5) of 
section 101; article 4; article 5; paragraph (2) of section 601; and 
section €03. : 

(2) the term “persons in military service”, when used in such Act, 
shall be deemed to mean persons ordered into the active military 
service under the authority of this joint resolution. 

(3) the term “period of military service’’, when used in such Act, 
when applicable with respect to any person, shall be deemed to mean 
the period beginning with the date on which such person is ordered 
into such active military service and ending with the date on which 
he is relieved from such service. : 


Sec. 5. All Jaws and parts of laws in conflict herewith are hereby 
suspended to the extent that they may be in conflict with any provision 
hereof. 


Approved, Aug. 27, 1940. 
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Sept. 14, 1940 
The Course_of the Bond Market 


The announcement of the next United States Treasury 
financing, which was expected this week and now will prob- 
ably come next week, is being awaite* with interest. The 
amount of new funds to be obtained, possibly in the form 
of defense bonds, with somewhat different features than 
the usual note issues, is yet to be made public. It is expected 
that an offer to exchange the notes due Dec. 15 into a new 
issue will be made, such refunding offers having been made 
in the past two years three months prior to the maturity 
of the outstanding issue. The bond market has not moved 
far in either direction this week, so far as the better grades 
are concerned, but lower grades responded to some weak- 
ness in the security markets in general. 

High-grade railroad bonds recovered toward the close of 
the week, and prices attained about the same level as last 
week’s close. Virginian Railway 3%s, 1966, at 109 were 
up %4; Union Pacific 4s, 1947, were off % at 113%. Me- 
dium-grade rail issues have been lower. Pennsylvania 4s, 
1984, dropped %4 point to 98%. Speculative rails, in com- 
paratively heavy trading, lost ground. Northern Pacific 4s, 
1997, declined to 68. Defaulted rails showed weakness. 

Utility bonds have been under mild pressure this week, 
although activity has been limited and there has been no 
concerted selling effort. The weakening tendency has been 
most pronounced in speculative issues, of course, and among 
those issues in particular demand in recent weeks. Issues 
reversing their earlier performances included New England 
Gas & Electric 5s, 1948, and Standard Gas & Electric 6s, 
1948. Despite the dulness of the market, offering of 
$3,500,000 Houston Natural Gas Corp. 4s, 1955, was well 
received. 

The general trend has been downward this week among 
industrial obligations, although gains up to one point have 
been observed among a few issues, notably in the machinery 
and railroad equipment sections. In the former classifica- 
tion, the R. Hoe 4%4s-6'4s, 1944, gained one point at 85, 
and in the latter, the General Steel Castings 5%s, 1949, 
gained *% at 76%, and the Pressed Steel Car 5s, 1951, gained 
1 point at 85. Mixed fractional changes have been observed 
emong the steels and oils, except that in the oils the Phillips 
Petroleum conv. 3s, 1948, lost 244 points at 104%. 

New nervousness in connection with war events developed 
in the foreign bond market, and part of last week’s gains 
have been relinquished. Losses of several points have been 
suffered by Commonwealth obligations, and Canadian issues 
also turned softer. Danish and Norwegian bonds have been 
irregularly lower, while German and Italian issues have 
been fractionally changed. Among South American issues 
those of the Province of Buenos Aires have been particu- 
larly weak. Japanese bonds have been little changed. 
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120 Domestic Corporate * 120 Domestic 120 Domestic C 120 Domestic 
by Ratings Corporate by Groups * by Ratings Corporate by Groups 
Aaa Aa 4 Baa RR. | P. U. | Indus. Aaa Aa A Baa RR P. U. | Indus. 
123.56 |119.25 |108.66 | 88.80 | 95.62 |115.5/ |117.29 : 2.83 3.02 3.53 4.70 4.26 3.19 3.11 
123.56 |119.47 |108.66 | 88.05 | 95.62 1115.57 |117.50 3. 2.83 3.01 3.53 4.71 4.26 3.19 3.10 
123.56 |119.25 |108.85 | 88.95 | 95.62 |115.57 |117.50 3. 2.83 3.02 3.52 4.69 4.26 3.19 3.10 
123.56 |119.47 |108.66 | 88.95 | 95.78 |115.57 |117.50 : 2.83 3.01 3.53 4.69 4.25 3.19 3.10 
123.79 |119.47 |108.66 | 88.80 | 95.02 |115.57 |117.50 3.! 2.82 3.01 3.53 4.70 4.26 3.19 3.10 
123.79 |119.47 |108.85 | 89.25 | 95.78 |115.57 |117.72 3.51 2.82 3.01 3.52 4.67 4.25 3.19 3.09 
123.56 |119.69 |108.85 | 89.10 | 95.78 |115.57 |117.72 3.51 2.83 3.00 3.52 4.68 4.25 3.19 3.09 
123.56 |119.47 |108.85 | 89.10 | 95.78 [115.35 |117.72 3.51 2.83 3.01 3.52 4.68 4.25 3.20 3.09 
123.33 |119.25 |108.66 | 88.65 | 95.29 |115.35 |117.50 3.53 2.84 3.02 3.53 4.71 4.28 3.20 3.10 
123.33 |119.25 |108.66 | 88.51 | 95.29 |115.14 |117.50 3.53 2.84 3.02 3.53 4.72 4.28 3.21 3.10 
ge Closjed Stock |Exchanige Clos|ed 
123.33 {119.03 |108.46 | 88.36 | 95.13 |115.14 |117.29 3.54 2.84 3.03 3.54 4.73 4.29 3.21 3.11 
123.33 |118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 3.55 2.84 3.04 3.54 4.76 4.31 3.22 3.11 
122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
122.86 |119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 3.54 2.86 3.02 3.54 4.75 4.28 3.22 3.12 
123.10 |119.25 |108.27 | 87.93 | 95.29 1114.72 |116 86 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
122.63 |119.47 |107.88 | 87.64 | 95.13 |114.51 |116.43 3.56 | 2.87 3.01 3.57 4.78 4.290 3.24 3.15 
122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 3.55 2.87 3.01 3.57 4.76 4.29 3.23 3.15 
122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
122.63 |119.25 | 107.69 | 86.50 | 93.69 |114.72 |116.43 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 
122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 [115.57 3.66 89 3.06 3.65 5.02 4.50 3.29 3.19 
121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114. 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
119.47 [116.43 | 104.48 | 81.87 | 89.40 |111.43 |113.27 3.78 01 3.15 3.75 5.20 4.66 3.39 3.30 
118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 |112.66 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
118.81 |115.57 |104.11 | 81.87 | 89.69 |111.03 |112.25 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
120 117.72 |105.79 -96 | 92.28 |112.66 |114.72 3.68 2.97 3.09 3.68 4.97 447 3.33 3.23 
123.33 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117. 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
123.79 |120.37 |108.66 | 88.95 -29 |115.57 |118.81 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 |118.81 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
123.56 |119.25 | 106. 87.49 | 93.85 |113.89 /118. 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
123.56 |119.03 | 106. 87.49 | 93.85 |113.68 |117.94 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 3.59 2.84 3.04 3.66 4.30 4.38 3.28 3.10 
123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
122.63 |118.38 | 105. 87.07 | 93.53 |112.86 |117.07 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
123.10 |118.60 |105.79 | 86.92 | 93.85 66 |117.07 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
123.33 |118.81 |1065. 87.07 | 94.01 |112.86 |117.50 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
122.86 |118.81 |105.98 | 86.92 | 94.01 |112.66 |117.29 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
122.63 |118.38 |105.41 | 86.64 | 93.69 |112.25 |116.86 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
122.40 |117.94 |105.41 | 86.21 | 93.21 |112.25 |116.43 3.64 2.88 3.08 3.70 4.88 441 3.35 3.15 
122.40 |118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 3.63 2.88 3.07 3.69 4.36 4.39 3.35 3.14 
122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
124.25 |120.59 |109.05 | 89.25 | 95.78 |116.00 {119.25 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
118.60 |115.59 |103.93 | 81.35 | 89.10 |110.83 |112.05 3.49 2.80 2.96 3.51 4.67 4.25 3.17 3.02 
122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.16 
a 113.89 |108.85 | 99.14 | 85.10 | 90.90 |105.22 |107.49 3.95 3.27 3.52 4.05 4.96 | 4.56 3.71 3.59 
Sept .13°38/111.13 | 97.61 '115.78 |107.69 | 96.94 | 76.88 82.79 |103.38 |109.64 Sept. 13, 1938_.' "4.14 3.18 3.58 4.18 5.60 5.13 3.81 3.48 





* These prices are computed from average yields on the basis of one “typical” — (4% coupon, maturing in 30 years), and do not purport to show either the average 
ustrate 


level or the average movement of actual price quotations. They merely serve to 
ee) the latter being the truer picture of the bond cnarhet. j 


in a more comprehensive way the relative levels and the relative movement of 


complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Monetary Management Under 


the New Deal 


By Dr. Arthur Whipple Crawford. 380 
pages. American Council on Public Af- 
fairs, Washington. 


The American Council on Public Affairs, at Washington, 
released on Sept. 8 a study in which is expressed the view 
that adjustment in world monetary practices permitting 
utilization of American gold stocks without loss of value 
uppear possible. Extreme pessimism expressed in some 
quarters as to the future of gold is believed to be unwar- 
ranted. The study, a 380-page book entitled “Monetary 
Management Under the New Deal,” is the work of Dr. 
Arthur Whipple Crawford, an economist who has been in 
close touch with monetary and other economic developments 
in Washington for many years. It presents a review of 
monetary legislation and actions during the seven and one- 
half years of the New Deal. The Council states: 

While containing a wealth of factual material pertinent to present cam- 
paign discussions and some criticisms of monetary experiment, the book 
maintains an objective viewpoint. The first of three parts has to do 
with monetary trends during the Hoover Administration and discussions in 
the 1932 campaign. The second part traces the evolution of the present 
managed currency system, including emergency actions in the early months 
of the New Deal and subsequent enactment of permanent laws relating 
to gold, silver and credit. The third part deals with problems of monetary 
Imanagement and results, and contains chapters on the dual authority of 
the Federal Reserve System and the Treasury, the controversy over objec- 
tives of monetary policy, the operation of credit controls, results of silver 
pelicies, monetary management in the international sphere, the gold prob- 
lem, effects of monetary management, and the future of the monetary 
mechanism. 


In discussing the future of gold, Dr. Crawford says: 

Although the gold standard as once known has become obsolete, the 
case of gold does not seem entirely hopeless. The problem of its future 
embraces many perplexing questions, but gold remains the leading monetary 
metal, as it has been for centuries. ‘The belief that it will continue to 
occupy this position is based on an expectation of an eventual change in 
recent abnormal world conditions. The movement of gold in one direction 
erly, a major cause of which has been a flight of capital from European 
countries to the United States, cannot continue indefinitely without a loss 
of its monetary value. ... 

A major uncertainty grows out of a threatened extension of the power of 
Germany and oher totalitarian nations in the future world economy. Ger- 
many is expected to expand its barter agreements under a program involving 
complete control of exchange and of the movement and prices of com- 
modities. World trade, in the sphere of German influence, will revolve 
around the reichsmark. If gold is used in the settlement of international 
baiances, Germany would like to determine its value. The ideas of Germany 
as to the proper value of gold may be modified by considerations growing 
out of the stocks of gold held by nations which have come under its domina- 
tion. Undoubtedly Germany will desire to carry on extensive trade with 
the United States and in return ior a market favorable to its products 
may refrain from any action which would destroy or reduce the value of 
gold as a medium of international exchange. 


Dealing with the future of the American monetary mech- 
anism the author says it seems obvious that the United 
States, because of its possession of two-thirds of the world’s 
stocks, must continue to use gold as its foundation. The 
Council’s advices further state: 

In analyzing available statistics as to export and import trade, commodity 
prices, business conditions, and movements of capital and gold, Dr. Craw- 
ford fails to fin’l conclusive evidence of the necessity for abandonment of 
the gold stancard in 1932 or of substantial benefits therefrom. While 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 13, 1940. 

Business activity continues to broaden in many lines. 
This is especially so in the steel and building industries. 
A large vwlume of contract awards for defense plants, let 
both by the Government and by private industry, coupled 
with the continuing brisk activity in residential construc- 
tion, is expanding total building activity to the highest 
monthly levels since 1930. Construction contracts last 
month, for example, are estimated by builders as having 
topped those of August, 1939, by about 30%. Since acceler- 
ating defense construction will continue to push contract 
awards contra-seasonally upward, this gain may be widened 
over the remainder of the year. 

The stock market lost its buoyancy following the recent 
Churchill speech, in which the Prime Minister asserted the 
invasion of England was imminent. Attention of the world 
is now focused on the Battle of Great Britain, its outcome 
being fraught with such grave possibilities. It is under- 
stood the collapse of Great Britain would mean tremendous 
unsettlement throughout the world, while a defeat for Ger- 
many is expected to have a wholesome effect. The markets 
generally have been ruling relatively quiet, apparently 
awaiting some definite line on what may prove one of the 
great historic battles of the world. 


Indications of Business Activity —] 


he believes the increase in the price of gold was unnecessary, he recognizes 
that any return to the former price would be highly deflationary. The 
present price of gold, he asserts, has not been the immediate cause of the 
tremendous movement of gold to the United States, but the stimulation of 
production due to greater profits has been a factor for which the United 
States is responsible. The silver program, he says, has had no justification 
except as a subsidy to the Western producing industry. The Federal 
Reserve authorities are credited with having made notable progress in the 
development of a technique of monetary management although restricted 
by inadequate powers over banking reserves. The part played by the 
Treasury in promoting world stabilization of currencies between 1935 and 
1939 had borne substantial results, the author indicates, up to the time 
of the outbreak of the European war. 

Basic weaknesses of monetary management during the 
first two years of the New Deal, the author says, were a 
tendency to try new schemes of doubtful soundness and an 
undue influence of groups with political power, chiefly those 
interested in agriculture and silver, in the framing of 
policy. Continuing, Dr. Crawford says: 

While the Administration in subsequent years turned away from some 
of the theories underlying its early experiments and showed a disposition 
to resist political pressure on behalf of silver and other inflationary schemes 
it was impossible to retrace the steps taken. New programs necessarily 
were predicated upon conditions created by gold, silver and other policies 
of the first two years. . .. 

Major monetary problems remaining unsolved, including the future of 
gold and silver, gre the outgrowth in part of the early policies of the 
New Deal, but it must be recognized that a gold problem of troublesome 
character inevitably would have occurred as a result of world conditions. 
The United States alone is responsible for the situation as to silver. 





Final 1940 Edition Rand McNally Bankers 
Directory—The Blue Book 


Published by Rand, McNally & Co., Chicago. 
2,500 Pages. Price $15 


The final 1940 edition of this encyclopedic directory of 
banking institutions has just come from the press and is 
ready for delivery. It shows June 29 (and later) statements 
of every bank in the United States and also all available for- 
eign bank information, including complete banking data on 
the 21 countries that signed the ‘“‘Act of Havana.’’ Officers 
and directors elected this year appear in this edition. 

Transit numbers of all United States banks are arranged in 
a special section of the new edition. ‘These numbers are 
assigned by Rand MeNally Bankers’ Directory as the official 
numbering agent of the American Bankers Association. 
Another feature of the directory is the Discontinued Bank 
section, which in the final 1940 edition comprises a five-year 
list ‘up to August, 1940) of all banks that have closed, 
merged, consolidated or been absorbed, with detailed infor- 
mation on each. 

The Blue Book also contains a list of 281 commercial banks 
with total resources of over $25,000,000, ranked according to 
resourees. Included also is the latest information on all 
Government banking agencies, bank associations, ete.; a 
selected list of investment dealers; accessible banking points 
to every non-bank town; commercial and banking laws; 
postal regulations, etc. wes 

With each copy of the final 1940 edition Blue Book is given 
an individually bound list of bank recommended attorneys, 
covering every banking city and town in the United States. 
This is one of the few law lists approved by the American 
Bar Association. 





If steel production for the rest of the year equals the 
August rate of 1,361,859 tons weekly, an all-time record of 
above 64,000,000 net tons will be set in 1940, statisticians 
in the industry pointed out. This would exceed the 1929 
total (exclusive of electric and crucible steel) of 62,132,445 
net tons. Despite a slight moderation in the aggregate vol- 
ume of incoming steel business since the first of the month 
as compared with August, steel production this week, esti- 
mated at 9244% of capacity, is a full point above the pre- 
holiday rate and 10% points above last week. Pig iron 
production this year, if continued at the August rate, may 
exceed 46,000,000 tons of coke iron, including ferro-mangan- 
ese and spiegelson, which would be the second highest on 
record, “Iron Age” observes in its summary. “National de- 
fense requirements are spreading in total volume and in 
number of products affected. The $5,000,000,000 defense 
appropriation, which was immediately followed by the plac- 
ing of contracts for 200 war vessels of various types, will 
call for 498,000 tons of plain steel for those ships, deliveries 
of which, however, will be spread over a number of years. 
The Navy’s requirements will keep armor plants busy for 
at least five years,” the “Iron Age” states. “With Ford and 
Chevrolet now in production, assemblies of 1941 automobiles 
will move rapidly into higher totals, and the effect is being 
felt in steel specifications. The ‘Iron Age’ scrap composite 
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this week regained the year’s previous high of $19.92.” 
Production of electricity by the electric light and power 
industry of the United States for the week ended Sept. 7, 
1940, was up 744% above the week ended Sept. 9, 1939, the 
Edison Electric Institute reveals. In both years the week 
included Labor Day. This increase represents a drop from 
the 10.3% increase in the week ended Aug. 31, 1940, over 
the week ended Sept. 2, 1989. The total for the week ended 
Sept. 7 this year was 2,462,622,000 kwh., against 2,289,- 
960,000 kwh. in the like 1989 week. Output in the week 
ended Aug. 31 totaled 2,601,127,000 kwh., against 2,357,- 
203,000 kwh. in the similar 1989 week. In the week ended 
Aug. 24 the figure was 2,570,618,000 kwh., against 2,354,- 
750,000 kwh. in the like 1939 period, an increase of 9.2%. 

The Association of American Railroads reported today 
695,258 cars of revenue freight were loaded during the week 
ended last Saturday. This was a decrease of 9.6% com- 
pared with the preceding week; an increase of 5% compared 
with a year ago, and an increase of 22.3% compared 
with 1938. 

Private engineering construction for the current week 
shows increases in both industrial and commercial build- 
ings, to bring the volume to the fourth highest for the year, 
“Engineering News-Record” reported yesterday. The private 
total tops the corresponding week last year by 137%, accord- 
ing to “Engineering News-Record.” The week’s construc- 
tion total, $68,705,000, is 36% higher than a year ago, and 
brings the total for 1940 to date to $2,279,987,000, an increase 
of 6% over the 37-week 1939 volume. The 1940 private 
awards exceed last year by 20%. Public construction main- 
tains its 0.6% gain over 1939 period as a result of the 152% 
increase in Federai work. 

Ward’s automotive reports estimated today that this 
week’s production of automobiles would total 63,240 units, 
compared with 42,445 units this week a year ago. Assem- 
blies last week numbered 39,665. The trade publication 
predicted that next week would see a further advance, prob- 
ubly to a level of 85,000 units. It attributes this week’s 
increase to the movement of the largest producers into 
volume assemblies. 

Retail buying this week maintained its accelerated pace, 
while wholesale and industrial ordering was not quite so 
active, Dun & Bradstreet, Inc., said today. In some in- 
stances retail turnover was reported at the best rate this 
year. Reports from all sections of the country revealed 
a spirit of optimism among consumers. Individual sales 
were said to be larger than a year ago. Buying was well 
distributed, including not only seasonable goods, but mer- 
chandise of durable type. Retail sales for the whole coun- 
try were estimated 5% to 10% higher than in 1939. Last 
week the year-to-year margin was between 6% and 13%. 
The estimated percentage of improvement was 3% to 7% 
for New England, 4% to 10% for the East, 7% to 12% for 
the South and Middle West, 5% to 8% for the Northwest, 
3% to 8% for the Southwest, and 2% to 6% for the Pacific 
Coast. Wholesale trade is reported reflecting the recent 
expansion in retail trade not only through exceptionally 
heavy reorder activity, but also in an increase in stock 
commitments. 

There were no unusual features to the weather reports 
the past week. The period was characterized by warm 
weather for the season, much sunshine, and mostly light 
rainfall, except that temperatures were moderately low in 
the Northeastern States, the extreme Southeast, and the 
interior of California. According to Government advices, 
however, at the close of the week an extensive mass of 
dense, polar air had overspread the northern Great Plains, 
attended by a sharp drop in temperature to below the freez- 
ing point at some points. In this area there was a wide 
range in temperature from the first to the last parts of the 
week. Maximum reading of 100 degrees or higher on the 
2d and 6th insts. contrasted with a minimum of below freez- 
ing at the close of the week. High temperatures for the 
season and mostly abundant sunshine were very favorable 
for maturing crops rather generally in the principal agri- 
cultural sections of the country, although it was rather 
cool in parts of the East and there was too much cloudy 
weather and rain locally in sume interior areas. In the 
New York City area the weather has been generally clear 
and fine during the current week. 

The weather was fair and cool today, temperatures hov- 
ered between 55 degrees and 69 degrees. The forecast is 
for partial cloudiness and continued cool tonight, changing 
to warmer temperatures on Saturday. Partly cloudy and 
cooler on Sunday. Thermometer readings tonight are ex- 
pected to touch 58 degrees for the city and 50 degrees in 
one. oye 

vernight at Boston it was 53 to 69 degrees; Pittsburgh, 
48 to 61; Portland, Me., 46 to 68; Chicago, 47 to 66; Cincin. 
nati, 42 to 67; Cleveland, 48 to 61; Detroit, 48 to 62; Mil- 
waukee, 47 to 66; Charleston, 56 to 78; Savannah, 59 to 78; 
Kansas City, Mo., 58 to 77; Springfield, IIL, 44 to 72; 
Oklahoma City, 55 to 83; Sait Lake City, 58 to 80, and 


Seattle, 59 to 69. 
—————>___ 


Moody’s Commodity Index Advances 


Moody’s Daily Commodity Index advanced moderatel 
closing at 156.3 this Friday. as compared with 155.8 a welt 
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ago. The principal individual changes were the advances in 
hides, steel serap and wheat prices, and a decline in hogs. 

The movement of the Index was as follows: 
Fri i RPE By FR 155.8); Two weeks ago. Aug. BO s0- 154.2 
ug 150.1 


Ges. BES. Taococsccnncwss 156.3 | Month ago, » IBacnsecece ’ 

em, “Mets Dennvenastavnne 155.8| Year » EE, BB oct dpovns 167.9 
. i a  epeeetatermencren: 155.5] 1939 High, Sept. 22---.------ 172.8 
On, Be. Mioadhassamcasen 155.8 EO, BEB, Ub. nccctctoos 138.4 
Phas. Bags. Biss’ adinwddnedce 156.2| 1940 High, May 13---------- 166.8 
i a}! eee 156.3 LOw, AME. 16.-<cncccess 149.3 





Car Loadings During Week Ended Sept. 7, 1940 Totaled 
695,258 Cars 


Loading of revenue freight for the week ended Sept. 7, 
totaled 695,258 cars, the Association of American Railroads 
announced on Sept. 12. This was an increase of 32,901 
ears or 5.0% above the corresponding week in 1939 and an 
increase of 126,551-ears or 22.3% above the same week in 
1938. Loading of revenue freight for the week of Sept. 7, 
which included holiday, was a decrease of 73,563 cars or 
9.6% below the preceding week. The Association further 
reported: 

Miscellaneous freight loading totaled 276,247 cars, a decrease of 27,417 
cars below the preceding week, but an increase of 10,058 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 134,181 cars, 
a decrease of 19,479 cars below the preceding week, and a decrease of 1,411 
cars below the corresponding week in 1939. 

Coal loading amounted to 118,413 cars, a decrease of 20,061 cars below 
the preceding week, and a decrease of 2,122 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 36,77 cars, a decrease of 558 
cars below the preceding week, but an increase of 639 cars above the cor- 
responding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of Sept. 7 totaled 25,103 cars, an increase of 
1,617 cars above the preceding week, and an increase of 2,191 cars above 
the corresponding week in 1939. 

Live stock loading amounted to 15,863 cars, a decrease of 305 cats below 
the preceding week, and a decrease of 788 cars below the corresponding week 
in 1939. In the Western Districts alone, loading of live stock for the week 
of Sept. 7 totaed 12,584 cars, an increase of 205 cars above the preceding 
week, but a decrease of 530 cars below the corresponding week in 1939. 

Forest products loading totaled 34,457 cars, a decrease of 4,180 cars below 
the preceding week, but an increase of 4,477 cars above the corresponding 
week in 1939. 

Ore loading amounted to 69,478 cars an increase of 188 cars above the 
preceding week, and an increase of 20,000 cars above the corresponding 
week in 1939. 

Coke loading amounted to 9,844 cars, a decrease of 1,751 cars below the 
preceding week, but an increase of 2,048 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 except the Pocahontas, Southern Centralwestern and Southwestern 
and all districts reported increases over 1938 except the Southwestern, 




















1940 1939 1938 

4 weeks of January.......-- 2,555,415 2.288.730 2,256,717 
4 weeks of February... ----- 2,486,863 2,282,866 2,155,536 
5 weeks of March.________- 3.122.556 2,976,655 2:746.428 
4 weeks of April_.....-.---- 2.494.369 2'225.188 2,126,471 
4 weeks of May_.....------ 2.712.628 2.363 ,099 2,185,822 
5 weeks of June_.....-..._- 3.534.564 3,127,262 2.759.658 
4 weeks of July__._-------- 2'825.752 2'532.236 2.272.941 
5 weeks of August._..--.__- 3.718.350 3,387,672 3,040,100 
Week of Sept. 7......--..-- 695,258 662,357 568,707 
eee 24,145,755 21,846,065 | 20,112,380 





The first 18 major railroads to report for the week ended 
Sept. 7, 1940 loaded a total of 315,414 cars of revenue 
freight on their own lines, compared with 334,092 cars in the 
preceding week and 303,786 cars in the seven days ended 
Sept. 9, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Lines |Received from Connections 

Weeks Ended— Weeks Ended— 
Sept. 7 Aug. 31, Sept. 9 | Sept. 7 , Aug. 31; Sept. 9 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry-.| 18,169) 2,018) 18,511] 5,844) 5,895) 5,335 
Baltimore & Ohio RR..........-. 31,107) 34,932| 28,689] 16,366) 18,230) 15,617 
Chesapeake & Ohio Ry_-__-.--..- 22,336) 25,846) 24,290) 10,006 10,991| 9,986 
Chicago Burl. & Quincy RR-_....| 14,118) 15,146) 14,234) 8,317) 8,670) 7,824 
Chic. Milw. St. Paul & Pac. Ry__| 19,080) 21,579) 18,047) 6,733) 9,384) 7,875 
Chicago & North Western Ry....| 14,929} 16,162) 13,537) 10,843) 10,931} 10,016 
Gulf Coast Limes. .............. 2,459} 3,072) 2,307] 1,415) 1,399) 1,396 
International Great Northern RR.| 1,994) 1,947) 2,197) 1,778) 1,926; 1,709 
Missouri-Kansas-Texas RR... 3,833; 4,333) 4,638) 2,690) 3,004) 2,685 
Missouri Pacific RR_........... 13,114) 14,360) 13,370} 8,331) 8,935) 7,803 
New York Central Lines_____.._ 38,743) 42,994) 35,871) 38,143) 42,921) 35,259 
N. Y. Chicago & St. Louis Ry...| 5,344) 5,914) 5,425) 9,816) 10,388 ,733 
Norfolk & Western Ry.......... 19,225; 22,142) 19,988] 4,722) 5,039) 4,507 
Pennsylvania RR_..........._- 64,611) 71,497) 57,704) 41,517| 44,325) 38,970 
Pere Marquette Ry_........... 5,071| 5,929) 5,078) 4,975) 5,346) 4,487 
Pittsburgh & Lake Erie RR...... 6,674; 8,013) 4,808) 6,785) 7,537| 5,864 
hern Pacific Lines.........- ,658 30,296; 7,691| 8,745) 7,440 
We Silt cocewadebdndn ata 4,949| 5,362) 4,796) 8,235) 8,740) 7,615 
WO had ddbecccnciinds sakes 315,414) 334,092|303 786! 194,207\212,456' 183,121 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Sept. 7, 1940 | Aug. 31, 1940] Sept. 9, 1939 

Chicago Rock Island & Pacific Ry - 23,576 26,025 22,624 

Illinois Central System._......... 29,588 31,923 31,023 

St. Louls-San Francisco Ry_...... 11,400 13,493 11,264 

EE sieeetinintiathietintetiseneiatinns 64,564 71,441 64,911 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 31, 
1940. During this period 74 roads showed increases when 
compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG 31 
! Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1940 | 1939 1940 1939 1938 1940 | 1939 
Eastern District— Southern District—(Concl 
Ann Arbor.....____-......_- 629 644 566 | 1,200] 1,190 || nope « One (Conel.)) 1 639| 1,711} 1,734| 2,139 | 2,260 
Bangor & Aroostook........_. 776 833 598 203 220 || Nashville Chattanooga & St.L.| 3.002| 2.832] 2,553] 2,699] 21447 
Boston & Maine.__..._______ 7,627 7,708 7,261 9,672 8,954 || Norfolk Southern ane! 1,236 1,169 1,311 1,269 
Chicago Indianapolis & Loulsv.| 1. 1674 | 1,683] 2,193] 2,146 || pteamont Northern 7777777” 434 397 356 | 15140] 1/260 
Indiana 19 17 33 51 75 || Richmond Fred. & Potomac... avi 346 330 | 3,419 | 2,605 
1,295| 1,313] 1,274| 2,110] 2,012 || geapoard Air Line ---| 9,039] 7,759| 8,211 | 45692] 3/899 
5,313 | 5,321| 4,789| 7.475| 6.632 || southern System’ 77777777777 21/664 | 20/448 | 19,553 | 14/867] 14/001 
050 | 8,946 | 10.459 | 7,210 6.173 || ‘Tennessee Central_---------~~ 431 441 416 686 645 
weesconccooe 164 158 15 1,056 957 
1,795 | 1,629| 1,497| 1,101] 1,190 Southbound. - 
Detroit & Toledo Shore Line ~~ 274 272 178 | 3:060| 2,635 Total 103,451 | 101,519 | 95,775 | 68,061 | 61,956 
10 dm er inet 12,775 | 13,041 | 12,337] 13,516] 11.240 Mn onnnccncwrnceneennee 
r= bg hy ee md i 
udsop River_...... 2 ° ° =e 
Lehigh & New Engiand......- 1,621} 1,591} 1,735| 1:382| 1,296 || cuiene eS Mente wantrict 20,922 | 19,206 | 17,412; 10,931 | 10,757 
RRR Ae 8,708 | 8,724] 8,006] 6,308| 5,899 || Cnicago Great Western 777” 2504 | 21562] 2:626| 31065] 2/846 
Maine Central_...........__- 2,690 2,593 2,420 1,903 1,548 || Chieago Milw. St. P. & Pacific.| 20-902 | 20,994 | 19,869 9,384 8,456 
pheocacescecocos 5,161 3,345 3,014 2 272 Chicago St. P “Minn ‘ & Omaha. 4,237 4,498 3,854 3,878 3,832 
Pn cinibditidakthnbewnae 2,347 2,176 1,795 25 34 || Duluth Missabe & Iron Range | 20.707 | 14,277 7,439 255 183 
New York Central Lines..____ 43,575 | 40,677 | 34,541 | 42,340 | 39,634 || Duluth South Phere & Annonb” 902 | 1.108 502 570 529 
N.Y.N.H. & Hartford.._____ 10,256 | 9.731 | 8,905 | 11,638] 10,804 || mein Jollet & Eosters -| 9,695] 73072| 5,177] 6,377] 4,481 
New York Ontario & Western_.| 1, 965| 1,348] 1,800] 1,553 || we Dodge Des Molnes A South” 576 412 511 204 206 
N. Y. Chieago & St. Louls_.__- 5.914 | 6,020] 5,104] 10,388 | 9,535 || Great Northern -| 24,506 | 21,776] 18,167] 3,438] 3,110 
N. Y. Susquehanna & Western 328 390 nace | | (LOO). Rael 0 Geen ah een 516 634 641 620 50 
Pittsburgh & Lake Erie... 8,080 | 5,695| 4,640] 7:470| 6,848 || Take Superior & Ishpemiag..-7| 3619] 3,623 | 1,158 68 99 
Pere Marquette.............. : “ 4,661) 5,346] 4.855 || sinneapolis & St ----| 1'351 | 1/921 | 1/986] 2,041 | 1,934 
Pittsburgh & Shawmut....---. 882 396 156 77 06 || Setun ae Peaae bike” 7,918 | 8.289] 5.812] 3,012| 2/334 
Pittsburgh Shawmut & North... 418 349 377 246 6 | Geko tae 11,244 | 11,101 | 10/293] 339231 3/686 
cece sen venue) BS) ) as] MME | Seta mera] ams | S| aae| ake) aa 
ieee" A ee CE : saute ote , ; ; , 617 
(ie ll 5am A 5,362 | 5,390| 5,406| 8°740| 7,704 || SPOkane Portland & Seattle... 
Wheeling & Lake Erie..._..__- 4398 | 4.473] 3,942] 31457] 3.174 alah tae hy ees 132,455 | 119,340 | 97,658 | 49,982 | 44,903 
| OE EEE 153,689 | 145,444 | 131,836 | 162,960 | 147,451 po ag 
tral Western District—| 45 915 | 20,116 | 19,386 | 5,895| 5,712 
3,029 | 2'936| 3.175 | 2,324] 2/475 
447 410 918 741 610 382 333 82 56 
31,572 | 26,962 | 18,230| 16,604 15,146 | 15,300] 15,018] 8,670] 8,103 
4670 | 3,060| 2,676| 2,155 "254 | 1.639] 1,546 739 619 
298 384 1 6 12'576 | 12/304 | 12,765] 9,315 | 8,739 
1,474 | 1,094 39 24 2'672 | 2.669 | 2.401 | 2:722| 2°405 
5.922 | 6,025] 11,477| 10,618 692 800 750 | 1,336] 1/251 
661 643 52 39 3,911 | 3,933] 3,963 | 3.156] 2/900 
214 232 37 48 805 742 587 31 27 
84 60 48 38 975 945 | 1,142 988 994 
567 787 | 2,595 | 2,350 1,880 | 1,936 | 15874] 1,670] 1,646 
1,651 | 1,358 | 1.660 | 1.748 974 | 1/279 286 497 369 
62,157 | 56.258 | 44.375 ' 39677 1,943 ' 15652! 1,310 130 92 
12'889 | 12,542 | 17.350 | 15,190 879 753 868 474 509 
11:750 | 5.533 | 6,059,| 4,037 10 1 19 0 
3'439| 3,014] 6,970'| 5,529 26,867 | 26,930 | 24,568| 5,109] 4,814 
385 291 314] 1,289] 1/243 
Total. _..| 162,829 | 137,795 | 118,380 | 112,487 | 98,804 15,335 | 14,706 | 13,934] 95206| 8/605 
297 264 317 9 5 
Pocahontas District— 1,927 1,929 1,868 2,273 2,684 
Chesa Ono cckaedct 25,846 | 25,562 | 22,271 | 10,991 | 11,638 
Norfolk & Western........... 22'142 | 20,671 | 21.224| 5,039] 4/806 113,185 | 111,522 | 106,424 | 55,915 | 53,248 
een ana ae 4.265 | 4,513 | 3,802] 1,357 957 
Total. eaeas ...| 52,253 | 50,746 | 47,297| 17,387 | 17,401 163 159 198 296 190 
Southern District— 3,074 | 2,297 | 2,250] 1,399 1,427 
| 265 187 265 188 1947 | 2'018| 2°370] 1/926! 1/819 
787 739 | 1,521 | 1,297 241 309 217 837 906 
603 634 705 675 2,311| 1,896] 1,862| 1,889] 1,789 
9,386 | 8,600| 5,264] 4,291 11950 | 1.831 | 1,934] 1.468] 1/317 
3:850| 3.994 | 2.733] 2°517 298 330 262] 1,016 846 
425 439 |° 1:206| 1,075 648 691 708 227 217 
1,373 | 1,181 | 25121 | 1/838 169 157 141 227 219 
408 299 317 263 4,333 | 4,718| 4,773 | 3,004] 2,702 
153 168 586 402 14'389 | 141588 | 13/838] 8,935 | 8,482 
393 387 429 553 75 81 112 133 90 
31 38 144 77 7,471 | 7,270] 7,383 | 4,916] 4,465 
1,007 896 | 1,639] 1,518 2'273 | 2.495 | 2,658 : 2/025 
291 355 410 439 7555 | 71030| 7,372 | 2,946 ‘004 
1,782 | 1,676| 1,177] 1,212 3'395 | 3,937 : 3.258 | 3,357 
22376 | 21.174 | 11,127] 10/319 151 20 196 44 34 
22°'724 | 20/238 | 6,623| 5,150 16 18 19 23 45 
114 126 424 
225 165 231 285 50,959 | 50,031 | 50,659! 34,929 ' 32,934 









































x Discontinued Jan. 24, 1939. 








Index of Wholesale Commodity Prices 


“Annalist’’ 
Declined Slightly in Week Ended Sept. 7 
The “Annalist” announced Sept. 9 that “weakness in farm 
prices was largely responsible for a slight decline in the 
“Annalist” weekly index of wholesale commodity prices 
to 80.3 in the week ended Sept. 7, 1940, from 80.5 in the 


preceding week. The fuels and foods were also slightly 
lower. Strength in the metals and textiles softened the 
drop in the combined index. The announcement added: 

The grains and livestock were irreguiar. Ccrn was lower together with 
hogs and fowl. Barley, oats and rye rose. So did steers. Eggs and hides 
were other strong spots among the farm products, but apples, hay and 
cotton were notably lower. Among the meats, pork, veal and lamb were 
lower. Coffee, lard and cottonseed oil also receded. Cocoa and flour 
were higher. 

Increased activity in the textile markets was accompanied by a marking 
up of cotton and worsted yarn prices. Silk reached the best level since 
the end of March. Weakness in the fuels was confined to lower crude oil 




















quotations. Zine and copper were the strong metals. Tin was off a bit. 
THE “ANNALIST” WEEKLY INDEX OF 
WHOLESALE COMMODITY PRICES 
(1926—100) 

Sept. 7, 1940 | Aug.31, 1940) Sept. 9, 1939 
i Ph cek on agnrowegdameens 74.8 75.6 79.3 
Deed SeeGMN i iced cdcie codduibdcct 71.7 71.9 76.3 
TUNES BOGRUEEE..« -nccncccncteccece 67.6 65.2 63.1 
Mastlisebinssbadeslecedcectad 84.4 84.7 83.8 
btid sidtibpodindsumasdedamomss 97.3 96.8 98.7 
Building materials ------- bs ae iadiendinal 71.3 71.3 70.9 
Diditicnraseascepehntaste 86.7 86.7 85.1 
M GR. addicbnccbaiideconbis 77.1 77.1 73.6 
> All commodities ...........-..--- 80.3 80.5 82.3 
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Retail Food Prices Declined 1.2% Further Between 
July 16 and Aug. 13, Reports Bureau of Labor 
Statistics 

Prices of food in retail grocery stores continued to de- 
cline up to mid-August, reaching the lowest level since April 


of this year, Commissioner Lubin of the Bureau of Labor 
Statisties reported on Sept. 6. Lower prices for nearly all 
important foodstuffs, except beef, pork, fish, butter, and 
eggs, were responsible for the decline in food prices as a 
whole. «This decline was general throughout the large 
cities of the country. At mid-August levels, retail food 
prices were 96.2% of the 1935-39 average, according to the 
Bureau's index, or 1.2% lower than in July. Since Aug. 13 
preliminary reports indicate some rise in certain staple food- 
stuffs, and continued advances in the prices of meats, in- 
cluding beef, pork, and lamb. Rising meat prices reflect 
smaller marketings of livestock following the unusually 
heavy marketings during the first half of 1940, which re- 
sulted in greatly reduced meat prices during the spring. 
The Commissioner’s announcement added: 

Since August of last year, prior to the outbreak of war in Europe, 
prices of foods typically bought by wage earners and lower-salaried work- 
ers have :ncreased on the average by about 3%. Of the 54 foods included 
‘n the Bureau’s index, 82 were quoted at higher prices in mid-August 
than a year earlier. The principal exceptions were lower prices for ham, 
bacon, and salt pork, oranges, potatoes, coffee, lard, and sugar. 

Prices of cereals and bakery products declined in August for the third 
consecutive month, in line with the general reduction in prices of flour. 
Retail prices of flour have shown a decline since May, but are more 
than 15% higher than last August. Bread prices remained steady. 

The increase in meat prices noted above amounted to 0.7% from mid- 
July to mid-August and affected almost all meats except lamb, which 
declined seasonally. Prices for roasting chickens declined by 4.5%. The 
largest advances were reported for round steak (2%) and rib roast (2%). 
Prices of pork chops, which have been advancing rapidly during the past 
few months, were about 35% highcr than in February, when they reached 
a six-year low. Ourrently they are selling for about 2% more than in 
August of last year. Meats as a group were 3.8% higher than last year. 

The prices of butter and eggs were seasonally higher, advancing by 
less than 1% and 4%, respectively. 

As is usual in August, the costs of fresh fruits and vegetables purchased 
by wage earners declined, with markedly reduced prices reported for 
apples, carrots, onions, and potatoes. Prices of green beans and spinack 
advanced sharply, however, as is usual at this time of year. Prices of 
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canned and dried fruits and vegetables declined slightly. 
navy beans fell by about 1.5%. 

Coffee prices in retail stores reached a new all-time low this month, 
as large supplies cut off from the European markets have resulted in 
continued declines in the wholesale market. 

Sugar prices continved to decline and are at the lowest level since 
May, 1939. Lower prices for lard and continued reductions in prices of 
vegetable shortenings were also reported. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935 39100 


The price of 




















Commodity Group Aw. 13, ‘40a| July 16, 1940] June 18, 1940| Aug. 15, 1939 

PR iho cinnienns | 2 | 97.4 98.3 93.5 
| | 
Cereals and bakery products) 96.9 | 97.4 97.7 93.4 
_ aaa | 99.3 98.6 96.0 95.7 
Dairy products__......-.-- 99.0 98.8 98.2 93.1 
RS ee 91.7 | 87.8 77.9 90.7 
Fruits and vegetables - - - .. 93.5 | 100.4 110.6 92.4 
_ See EH 93.4 102.2 115.7 92.8 
CER Einc cwocsdocssue 92.3 92.7 92.7 91.6 
idle ilanseacen tk tehsiinily lip ob 100.8 100.9 100.9 90.3 
Se 92.3 92.8 92.8 94.9 
Bt MS Gi snuabstosnre 81.7 | 82.1 82.0 84.5 
Ee Cae ee 95.4 96.1 97.3 95.6 
a Preliminary. 
—_—_—<_—_ 


Retail Prices Continued Unchanged During August, 
According to Fairchild Publications Retail Price 
Index 

Retail prices continued unchanged for the second con- 
secutive month according to the Fairchild Publications Retail 
Price Index. While the index at 92.9 (Jan. 3, 1931100) 
continued unchanged from the previous month, it neverthe- 
less showed an increase of 3.8% above the 89.5 recorded 
for the same month year. Since April 1, 1940 the index 
has fluctuated within a 0.1 of 1% range. Prices show a 
decline of 3.8% below the 1937 high but still show a gain of 
5.7% above 1936 low. The firm’s announcement issued 
Sept. 13 further said: 

Only women's wear and infants’ wear showed fractional changes during 
August. However, the changes as compared with a year ago were more 
marked, with home furnishings showing a gain of 4.3% and women’s wear 
an increase of 3.6%. Piece goods showed the greatest decline below the 
1937 high, but home furnishings showed the greatest advance from the 
1936 low. As compared with the May 1, 1933 low home furnishings, 
with a gain of 34.8% leads the major groups, with piece goods following, 
showing an increase of 32.2%. 

There were fewer changes in the individual items comprising the index 
during August than during any month in some time. Items showing 
changes include women’s hosiery, furs, women’s underwear, and women’s 
shoes, infants’ underwear, furniture and floor coverings. Items showing 
gains during the month were furs, women’s shoes, infants’ underwear and 
floor coverings. Furs and blankets, as well as floor coverings showed the 
greatest gains above a year ago. 

It is unlikely that there will be any important movement in retail prices 
in the near future, according to A.W. Zelomek, economist under whose 
supervision the index is compiled. Restricted fluctuations are likely for 
most of the rest of the year. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN, 3, 1931==100° 
Copyright 1940 Fairchild News Service 








May 1, | Sept.1, | June1, | July 1, | Aug. 1, | Sept. 1, 
1933 1939 1940 1940 1940 
Composite index. ........ 69.4 89.5 92.8 92.9 92.9 92.9 
Piece goods. ..........-.-. 65.1 84.1 86.0 86.0 86.0 86.0 
Men's apparel._.......... 70.7 88.4 88.9 89.1 89.1 89.1 
Women’s apparel... ...... 71.8 89.0 91.8 92.0 92.1 92.2 
Infants’ wear_........... 76.4 96.0 96.9 97.0 96.9 97.0 
Home furnishings... ..... 70.2 90.7 94.6 94.5 94.6 94.6 
Piece goods: 
es 57.4 64.8 67.9 67.7 67.6 67.6 
Woolens.............. 69.2 84.0 87.0 87.2 87.3 87.3 
Cotton wash goods..... 68.6 103.6 103.2 103.2 103.2 103.2 
0 RR EE ae, 65.0 91.1 93.6 93.6 93.5 93 
Blankets & comfortables| 72.9 102.8 112.0 113.0 114.0 114.0 
Women's apparel: 
a 6 RE 59.2 | 74.1 | 75.5 | 765.1 74.6 | 74.4 
Aprons & house dresses.| 75.5 105.4 105.7 105.7 105.7 105.7 
--| 83.6 92.5 93.0 93.0 93.0 93.0 
i sical shiek dans Ghsdhtbinend 66.8 91.0 100.0 102.0 103.4 104.5 
Underwear. ..........-. 69.2 84.0 87.6 87.5 87.1 86.8 
Nhe ab oeniepatee 76.5 87.2 88.8 88.8 88.8 89.0 
Men’s apparel: 
Diinnwcinantnbe ds 64.9 87.6 87.6 87.6 87.6 87.6 
Ae Peer 69.6 91.3 91.8 91.8 91.8 91.8 
Shirts and neckwear....| 74.3 86.2 86.4 86.4 86.4 86.4 
Hats and caps......... 69.7 82.5 82.8 82.8 82.8 82.8 
Clothing, incl. overalis..| 70.1 89.5 91.5 91.5 91.5 91.5 
iin dticcmeeupeites 76.3 93.4 93.6 94.5 94.5 94.5 
Infants’ wear: 
Dt tthinancesenened 74.0 101.1 102.0 102.0 102.0 102.0 
. 94.0 95.0 95.0 95.0 95.2 
92.8 93.8 94.0 93.8 93.8 
95.5 100.8 100.8 100.8 100.5 
114.5 125.4 125.9 126.1 126.2 
55.0 54.2 54.2 54.0 54.0 
74.0 76.0 76.0 76.0 76.0 
82.0 82.0 80.0 79.7 79.7 
93.9 94.1 94.1 94.1 94.1 
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Major group indexes are 
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Wholesale Commodity Prices Advanced 0.4% During 
Week Ended Sept. 7, According to Bureau 
Labor Statistics’ Index 


General advances in wholesale commodity markets were 
reflected in a rise of 0.4% in the Bureau of aber Statistics’ 
index for nig Sag - ed Preval 7, Commissioner Lubin 
repo on Sept. 12. “Princi gains were in grains, 
cattle feed, hides, wool, livestock and certain building mate- 
rials, particularly lumber,’’ Mr. Lubin said. “These in- 
creases brought the all-commodity index to 78.0% of the 
1926 average, the highest level since mid-May. i 
the past four weeks there has been a net gain of 1.4%, whic 
has n concentrated largely in farm products, foods an 
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building materials. Last year, at this time, prices were 
advancing very oe following the outbreak of the war 
on Sept. 1. Partly because this marked rise was excep- 
tional, the current level of prices is lower by about 0.5% 
than it was a year ago.”” Commissioner Lubin went on to 
say: 

Except for the metals and metal products and housefurnishing goods, 
which remained at the levels of the previous week, the indexes for major 
commodity groups showed increases ranging from 0.1% for textile products 
and fuel and lighting materials to 1.3% for farm products. Building 
materials and hides and leather products advanced 0.7%; chemicals and 
allied products, 0.4%, and foods and miscellaneous commodities, 0.3%. 

Compared with the corresponding week of last year, the current index 
for textile products is 5.0% higher; building materials, 4.6%; housefurnish- 
ing goods, 3.4%; hides and leather products, 1.9%, and metals and metal 
products and miscellaneous commodities, 0.4%. On the other hand, the 
current index for foods is 3.9% lower and farm products 0.7% lower, not- 
withstanding recent advances. Fuel and lighting materials are selling at 
an average of 3.0% below last year’s levels. 

Average wholesale prices of raw materials rose 1.0% during the past 
week because of higher prices for domestic agricultural products, hides and 
skins, such imports as cocoa beans, pepper, raw silk and copra and scrap 
steel. The index for manufactured commodities advanced 0.1% and 
prices of semi-manufactured articles remained at the level of the previous 
week. 


The Bureau’s announcement, quoting Mr. Lubin as above, 
had the following further to say: oh an 

Continued advances in prices for grains and livestock and poultry were 
largely responsible for the 1.3% rise in the index for farm products. Other 
farm products showing price increases were cotton, eggs, Oranges, apples 
(Seattle market) , flaxseed, dried beans, wool and white potatees (Boston and 
New York markets). Lower prices were reported for lemons, alfalfa seeds, 
onions, sweet potatoes, lambs and corn. The foods index rose 0.3%, 
reflecting higher prices for rye and wheat flour, cured pork, cocoa beans, 
lard, edible tallow and cottonseed oil, while lower prices were reported 
for rice, fresh lamb and veal, and raw sugar. 

The 0.7% rise in the building materials index was caused primarily by 
rising prices for lumber and certain paint materials. Yellow pine flooring 
and timbers averaged more than 344% higher and Douglas fir lumber was 
nearly 5% above the previous week. Slightly lower prices for certain 
non-ferrous metals counterbalanced higher quotations for scrap steel, 
resulting in no change for metals and metal products as a group. 

The advance in textile products reflected higher prices for print cloth, 
raw silk, burlap and worsted yarns. Prices for drillings and jute yarns 
were lower. 

In the chemicals and allied products group price increases were reported 
for tankage, copper sulfate, copra and inedible tallow. Prices of cattle 
feed averaged 7.4% higher, and crude rubber 0.5% lower. Quotations 
for boxboard were off 1.2% and cylinder oils nearly 4%. The group of 
fuel and lighting materials showed a fractional rise because of seasonal 
advances for bituminous coal. The housefurnishing goods group, as a 
whole, showed no change from the previous week. 

The following tables show (1) index numbers for the main groups of 
commodities for the past 3 weeks, for Aug. 10, 1940 and Sept. 9, 1939 and 
the percentage changes from a week ago, a month ago, and a year ago; 
(2) important percentage changes in subgroup indexes from Aug. 31 to 
Sept. 7, 1940. 












































(1926100) 
Percentage Changes to 
Sept.| Aug.| Aug.| Aug.| Sept.| Sept. 7, 1940 from— 
Commodity Groups 7. 31, | 24, | 10, . 
1940) 1940) 1940| 1940] 1939| Aug. 31;Aug. 10; Sept. 9 
1940 1940 1939 
All commodities. .......... 78.0| 77.7| 77.2| 76.9] 78.4 +0.4| +14] —0.5 
Farm products. ..........-. 67.6| 66.7| 65.6) 65.2) 68.1) +1.3 | +3.7 | —0.7 
St Ee a 71.6| 71.4) 70.0) 69.3) 74.5) +0.3 | +3.3 | —3.9 
Hides and leather products.| 97.8} 97.1) 97.0) 97.9) 96.0) +0.7 | —0.1 | +1.9 
See 71.8) 71.7| 71.7) 71.8) 68.4) +0.1 00} +50 
Fuel and lighting materials._| 71.8) 71.7) 71.7| 71.6] 74.0} +0.1 | +0.3 | —3.0 
Metals and metal products.-| 95.0) 95.0) 94.9) 94.9) 94.6 00 | +0.1 | +04 
Building materials -.-------- 94.2) 93.5) 93.4) 92.8) 90.1) +0.7 | +1.5 | +4.6 
Chemicals & allied products; 76.8) 76.5) 76.4| 76.7) * +0.4 | +0.1 * 

Housefurnishing goods - - --- 90.0} 90.0}; 90.0; 90.0) 87.0 0.0 00 | +34 
Miscellaneous -| 76.4) 76.2| 76.4| 76.7| 76.1; +03 | —04/] +04 
Raw materials. .........-.. 70.9| 70.2| 69.6; 69.4) 71.8} +1.0 | +2.2 | —1.3 
Semi-manufactured articles._| 76.8| 76.8) 76.5| 77.2| 79.7 00 | —0.5 | —3.6 
Manufactured co: 81.8) 81.7) 81.2) 80.8] 81.9) +0.1 | +1.2 | —0.1 

All commodities other than 
aR 80.3; 80.1; 79.7| 79.5) 80.7) +0. +10 | —0.5 

All commodities other than 
farm products and foods._! 82.3' 82.2) 82.1! 82.2) 81.7! +0.1 | +0.1 | +0.7 





* No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
AUG. 31 TO SEPT. 7, 1940 


Increases 
SEG NG Ee re 0.5 
EE 26 in néimmaiciiguams 5.4 Bituminous coal. ............---- 0.4 
SPC ttcnbctwbbosdodcode 4.7 Fertilizer materials. _.........---. 0.4 
Ey ea en 2.5 DEE. dts ntndbsinwocedies 0.3 
DE MENeh Hedendencedbanecmaine 2.2 Other textile products. ..........- 0.3 
Livestock and pouitry............ 1.6 Paint and paint materials........ 0.2 
pod ibe basalidanwsoccesii ; y Woolen and = goods $5 
er farm products... ........... J Agricultural aan ° 
Cereal products... .............. 08 
Decreases 
Fruits and vegetables -.-....._. use: a 0.2 
Ul Ee 0.5 + Ngee Sle sds eee 0.1 
Petroleum products.............. 0.4 Other miscellaneous. -.-.........--- 0.1 
a 


Wholesale Commodity Prices Advanced During Week 
Ended Sept. 7 to Highest Point Since Last May, 
According to National Fertilizer Association 


Wholesale commodity prices last week were at the highest 
level since May, according to the price index compiled by 
The National Fertilizer Association, which registered its 
fifth consecutive weekly advance. This index in the week 
ended Sept. 7 was 75.9 compared with 75.6 in the preceding 
week, 74.2 a month ago, and 75.5 a year ago, based on the 
1926-28 average as 100. The lowest point reached by the 
index this year was 74.1, in the week ended Aug. 3, and the 
year’s high point was 78.5, in the first week of January. 
The Association’s announcement, dated Sept. 9, continued: 

Price advances last week were general throughout the commodity list, 
with eight of the group indexes advancing. Another increase took place 
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in the food price average, but the rise was smaller than those of recent 
weeks. Lower quotations for hogs and cattle resulted in a downturn in 
the livestock average following a rapid increase in the past month, but 
rising prices for other farm products were sufficient to raise the farm 
product index. Although a marked increase took place in the textile index, 
reflecting higher levels for raw fibers and yarns, the group average is 
still well below the level of last winter. Price increases for steel scrap, 
copper, and zine responsible for an upturn in the metal index. Increases 
also took place in the indexes representing the prices of fuels, building 
materials, fertilizer materials, and miscellaneous commodities. 

Forty-nine price series included in the index advanced during the week 
and only 15 declined; in the preceding week there were 25 advances and 
22 declines; in the second preceding week there were 24 advances and 23 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-28——100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Sept.7,| Aug.31| Aug. 10| Sept. 9 

Total Index 1940 40 1939 

25.3 a a Sl 72.3 72.1 68.5 77.0 

Fats and olls..........--. 45.6 44.8 44.0 57.4 

PE 56.1 54.9 52.1 68.6 

23.0 Farm products_.........--.- 63.7 63.4 61.1 65.2 

| REESE 52.8 52.5 55.6 50.4 

SN Gemtemangahniiupasen 61.4 58.0 58.7 66.0 

ln ¢=esasdanacons 65.7 66.4 61.5 67.1 

Se. PR mentaninesdadsdosde 80.9 80.7 81.2 78.6 

10.8 Miscellaneous commodities..| 85.1 84.6 84.7 83.7 

8.2 » ss AR IQS, 69.4 68.7 69.4 68.5 

7.1 Diésthipattineonbaouueae 92.2 91.6 91.4 93.9 

6.1 Building materials_......... 86.7 86.1 84.8 83.6 

13 Chemicals and drugs......-.- 97.8 97.8 97.9 92.2 

0.3 Fertilizer materials. ........ 70.5 70.1 70.2 69.2 

0.3 Fertilizers. ............-... 78.6 78.6 77.3 77.2 

0.3 Farm machinery..........- 93.8 93.8 93.9 95.0 

100.0 All groups combined_..... 75.9 75.6 74.2 75.5 

or 


August Chain Store Sales Resume]Upward Movement 

Chain store sales in August, reflecting increased’consumer 
buying power, spurted vigorously upward and showed the 
largest com tive gain over 1939 of any month so far this 
year, ing to the current review by “Chain Store Age.” 

The August sales index, just released by “Chain Store 
Age,”’ jum to 122 of the 1929-31 level taken as 100, from 
119 in July. The indicated gain over August, 1939 was 


8.0%. 

All sales divisions reported substantial pao in August 
over both July this year, and August of last year. he 
results by groups were as follows: 





| Aug., 1940 | July, 1940 | Aug., 1939 








CE 6 a nn 0 ceccnnssodensacsesesageeee 112.5 111 103 

WH occnetsdccvbbeesoceccsusetswecss 127.6 124 116 

Ss ce cebebeeekdbedntabadedsbssced 144 139 131 

GR aitciicnscscdedidamssponguescase 150 *140 131 

Rais 0 be Ss cept sbsbensccucbcceyctss 134 132 124 
* Revised. 





Sharp Rise Reported in August Sales of Department 
Stores, According to Board of Governors of the 
Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced Sept. 6 that department store sales showed an 
exceptionally sharp rise in August-and the Board’s seasonally 
adjusted index for that month is estimated at 100, the highest 
since 1931 and 9 points above the mid-summer level. The 
index is shown below for, the last three months and for 

August, 1939. 


INDEX OF DEPARTMENT STORES SALES* 
(1923-25 average—100) 











Aw., July, June, Aug. 

1940 1940 1940 1939 
Adjusted for seasonal variation... 100 | 91 | 91 89 
Without seasonal adjustment - --_-. 78 64 87 69 





Sales in the four weeks ended Aug. 31 were 10% larger 
than in the corresponding period last year and the total for 
the first 35 weeks was 5% above a’ year ago, according to the 


Board, which presented the following compilation: 












































Change from Corresponding Pertod a Year Ago (Percent) 
One Week Ended Four Weeks Ended Year 
to 
Aw. | Aug. | Aug. | Aug. | Aug. , July ; June , June | Aw. 
31 24 17 10 31 27 29 1 31 

Fed. Res. Dist 

, SS ee +3 | +18 +4 —-4 +5 +4 +5 —5 +1 
New York...-.| +13 | +18 +7 +8 | +12 +4 +6 4 +3 
Philadel --| +11 | +27 | +16 | +11 | +16 / +13 | +16 +1 +5 
Cleveland... -.- +18 | +15 | +11 | +12 | +14 / +10/ +18 +4 +8 
Riehmond....| +19 | +20 | +17 | +13 | +18 | +11 | +14 +2 +7 
Atianta....... +6 +4 +7 +8 +6 +5 +7 +9 +7 
Chicago..-...- 2) +13 +7 | +12 +8 +8 | +13 4 +6 
St. Louls....- +12 +8 +8 | +15] +10 +7} +10 +1 +6 
Minneapolis...| +16 +8 —l1 —1 +7 +7 +9 +1 a4 
Kansas City..| +12 +3 +2 +4 +6 +3 +7 —l1 42 
eae: OR 20 +7 +6 +9] +11 +8 +2 —l1 ad 
San Francisco.| +10 —1 +1 +3 +3 +2 +1 0 0 
* Total.....-- +10! 412! +7! 481410! +7! 410! 411 45 





* Monthly indexes refer to daily average sales in calendar months; August, 1940 

figures estimated from weekly data. 
— 
Electric Output for Week Ended Sept. 7, 1940, 7.5% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

, estimated that production of electricity by the electric 

Font and power industry of the United States for the week 

ended Sept. 7, 1940, was 2,462,622,000 kwh. The current 
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week’s output is 7.5% above the output of the rey 
week of 1939, when the production totaled 2,289,960, 
kwh. The output for the week ended Aug. 31, 1940, was 
estimated to be 2,601,127,000 kwh., an increase of 10.3% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Sept. 7, 1940 | Aug.31, 1940 | Aug. 24, 1940 | Aug. 17, 1940 

New England ~~... __-- 4.5 4.5 5.4 3.1 
Middle Atlantic... .. 5.4 6.8 33 5.6 
Central Industrial... . 12.4 15.7 15.5 16.4 
West Central_......- 4.6 8.6 11.2 8.5 
Southern States. ._._. 6.2 10.0 6.3 8.1 
Rocky Mountain... -. 12.0 10.7 15.0 18.2 
Pacific Coast. ........ 3.9 4.1 3.4 5.0 

Total United States_ 7.5 10.3 9.2 10.1 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
Jrom 
1939 
2,163,538; +10.3 | 2,176,363) 1,429,032] 1,688,434 
2,170,750) +10.0 | 2,194,620) 1,436,928] 1,598,492 
2,170,496; +11.6 | 2,198,646) 1,435,731] 1,704,426 
5) 2,204,858) +11.1 | 2,206,718) 1,425,151) 1,705,460 
2,113,887) +10.3 | 2,131,092] 1,381,452) 1,615,085 
2,256,823) +8.7 | 2,214,166] 1,435,471] 1,689,925 
2,264,719] +11.1 | 2,213,783) 1,441,532) 1,699,227 
2,285,083} +9.8 | 2,238,332) 1,440,541] 1,702,601 
2,300,268} +9.3 | 2,238,268) 1,456,961) 1,723,428 
2,077,956, +9.0 | 2,096,266) 1,341,730) 1,592,075 
2,324,181) +6.8 | 2,298, 1,415,704) 1,711,625 
erty +10.0 | 2,258,776) 1,433,993) 1,727.225 
2,341,822} +11.1 | 2,256, 1,440,386) 1,723,031 
2,325,085) +12.0 | 2,261,725) 1,426,986] 1,724,728 
2,333,403) +11.0 ,300,547| 1,415,122) 1,729,667 
2,367 .646| +10.1 ,304,032| 1,431,910) 1,733,110 
2.354.750} +9.2 | 2,294,713) 1,436,440) 1,750,056 
2,357,203) +10.3 | 2,320,982) 1,464,700) 1,761,594 
. Zetimehes 2,462,622! 2,289, +7 5 ' 2,154,276! 1,423,977] 1,674,688 
a 


Imports and Exports of United States for Seven Months 
Ended July, 1940—Geographical Distribution of 
Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 
seven months ended July, 1940, divided into several economic 


' classes and according to source and destination, were issued 


Sept. 10 by the Division of Foreign Trade Statistics of the 
Bureau of Foreign and Domestic Commerce. They are 
presented in the tabulation below: 

VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
SEVEN MONTHS ENDED JULY, 1940 

(Corrected to Sept. 3, 1940) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 


















































Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semt- | Finished 
and Total Materi- Food- & Bev- | Manu- | Manu- 
Country Exports als stuffs erages | factures | factures 

copeesecesocs ,004,941) 165,975 22,784 54,112 521,702 

Northern North Amer ,510 . 19,951 9,802 193,270 

Southern North Amer 186 437 4,448 3,231 22,653 123,793 

South America...... 271,021 9,318 603 8,971 190,653 

AMD. cccccosssccese 362,270 67,053 1,759 12,339 186,146 

Oceania .......----- 57,873 4,153 93 1,582 42,197 

ARR wacanconeetes 84,720 1,770 119 1,946 65,280 

Toth. wcocceaccesc< 2,333,773) 336,959) 48,541) 111,406 1,322,939 

3,262 42 252 47,236 

3,083} 26, 1,035 35,057 

5,274 1,797 1,146 11,927 

2,943 115 688 47,375 

4,892 14 387 713 

30 38 648 4,796 

2 3 61 3,286 

83,866} 19,727 8 432 190,236 

al *:* niiiiea 55 616 

1,422 32 102 15,998 

18,371 726 1,320 19,341 

1,038 79 1,871 260 

2,189 1,007} 11,693 27,528 

1,131 1,985 211 1,557 

107 31 399 2,857 

15 3 463 3,132 

429 88 292: 8,079 

998 509 1,506 12,275 

37,488 613 2,646 sate 

238| escola 191 752 

167 2,103 2,470 

27 12 426 1,743 

12 78 325 2,633 

899 118 7 6,466 

2 1 5) 2,323 

1,414 368 1,620 

21,278 ll 428 6,252 

48 171 1,542 

38, 1 107 36,861 

GG... .«sateek;. octtin 3,470 

1,172 615 1,684 35,938 

668 23 622 19,799 

38 1,129 9,766 

6,566 3,165 4,826 11,332 

376 216 1,272 2,964 

1,070) 53| 517 6.743 

,218 1,141 1, 6,249 

anam. 364 ri 680 2 918 13'889 
a Canal Zone. 21, 77 r , 

data te a ee 10-398 
Phili Islands... 61,009 641 i v 

POPUP. cccccccecce 11,814 2,603 45 5,732 

BERR. onceseccoese= 21,220 6,511 12 31 8,950 

GWEGER.. ccccccecsses 30,817 3,029 964 1,690) 16,659 

Switzerland......-.- 18,656 1,923 573 1,568 4,972 

oS 6,199 236 8 299 4,813 
Union of South Africa 50,918 126 4d 701 4l, 

nion of Soviet Social- 

“a Republics _....- 44, 9 FO ae 26,149 

United Kingdom. .... 462 ,367 75,506 7,912 35,219] 115,599; 228,131 

PREUEE awccénecesce 6,711 213 14 929 3,487 

QED Aookeeedns 41,472 97 283 4,761 33,331 




















a Exports Negligible. 
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Imports of Merchandise for Consumption 
(Corrected to Sept. 3, 1940) 
(Value in Thousands of Dollars—000 Omitted) 





Semt- 
Manu- 
Sactures 


Pintshed 
Manu 
Sactures 
87,608 
86,928 
5,828 
2,472 
59,765 
506 465 
11,136 880 
243,947 


332 
406 


























Mexico ’ 
Netherlands Indies __. 78,360, 61,113 
Netherlands W. Indies 





2 
197 
310 














10,494 


12,441 , 
8,833 


’ 1,303 
82,982 17,168| 37,594 

9,507 8,674 1 83 19 
20,632 12,645 3,131 2 4,173 680 
b Stastics include trade with the German-occupied areas in Czechoslovakia and 


Poland. 
a 




















Defense Awards Boost August Engineering Con- 
struction Total Tops All Previous August Volumes 
The August engineering construction volume reflects the 
Federal defense spending only a little less spectacularly than 
the July awards as reported by ‘‘Engineering News-Record.” 
The August total, $397,253,000, averages $79,451,000 for 
each of the five weeks, 9% below last month’s weekly aver- 
, but with that exception, the highest since May, 1930. 
The current average tops a year ago by 28 % and is the highest 
for any August on record. 

Publie construction is 10% under the record volume of a 
month ago, but exceeds last August by 55%. Private 
awards are 3 and 23% lower, respectively, than a month ago 
and a year ago. The public gain over August, 1939, is 
due to a 285% increase in Federal work, as State and munici- 
ee awards are 9% lower. Federal construction is 21% 

low the record volume of a month ago, while State and 
municipal is up 8%. Values of awards for the three months 
are: 








August, 1939 July, 1940 August, 1940 
(5 Weeks) (4 Weeks) (5 Weeks) 
$311,222,000 $347 ,852,000 $397 253,000 
107,859,000 68,550, 82,766,000 

,363,000 279,302,000 314,487,000 
159,174,000 107,085,000 144,145,000 
44,189,000 172,217,000 170,342,000 








The report dated Sept. 11 continued: 

The August award volume brings construction for the 8-month 1940 
Period to $2,134,721,000, an increase of 4% over the total for the cor- 
responding 1939 period. Private construction is 16% higher, and public 
awards are within 1% of last year’s volume due to a 154% gain in Federal 
work. 

Defense spending for powder plants, barracks, housing, and public 
power facilities have brought the August weekly average for public buildings 
to 44% above the average reported for July. Increases are also noted in 
industrial buildings, 74%; bridges, 32%; sewerage, 9%; and earthwork 
and drainage, 55%: while decreases are recorded in streets and roads, 14%; 
commercial building and large-scale private housing, 1%; waterworks, 
45%; and unclassified construction, 64%. 

Comparison of current averages with those for last August reveals gains 
in streets and roads of 11%; public buildings, 111%; industrial buildings, 
55%; bridges, 4%; earth ork and drainage, 25%; and unclassified con- 
struction, 40%. Losses are in commercial building and large-scale private 
housing, 35%; waterworks, 73%; and sewerage, 12%. 

Geographically, three sections of the nation report higher construction 
volumes than in July. West of Mississippi is up 37%; Middle West, 6%; 
and Middle Atlantic, 3%. 
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All regions with the exception of Middle Atlantic, top their respective 
volumes of a year ago. South continues its gains over its record of a year 
ago with a 172% increase; New England is 73% higher; Middie West up 
28%; Far West and West of Mississippi are 26 and 4% higher, respectively, 
than in August, 1939. 

New Capital 

New capital for construction purposes for August totals $285,525,000, 
a decrease of 25% from a year ago despite a 105% increase in pivate in- 
vestment. The month's new financing is made up of $107,.800,000 in 
RFC loans to private industry for defense construction, $73,758,000 in 
State and municipal bonds, $47,404,000 in corporate security issues, 
issues, $31,297,000 in USHA loans for slum clearance and defense housing, 
$25,000,000 in Federal departmental appropriations, and $266,000 in 
RFC loans for public improvements. 

The August new construction financing volume brings the 1940 total to 
$1,985,.331,000, a decrease of 8% from the $2,149,740,000 reported for the 
8-month period last year. 


i, 
SS 





Horwath & Horwath Report on Trend of Business in 
Hotels——Total August Sales and Occupancy 
Slightly Better Than Year Ago 

In their monthly survey of the trend of business in hotels, 

Horwath & Horwath report that total hotel sales and oc- 

cupancy in August indicate a slight turn for the better even 

though sales in New York City and the Pacific Coast 
sections were still below those of August, 1939. The New 

York City decreases, while rather sharp, were about in line 

with the preceding summer months. The decrease on the 

Pacific Coast was a A 1% against decreases of 13 and11% 

in Juve and July. one of the other geographical classifi- 

cations had decreases in total sales, but lower rates retarded 
the room business in Philadelphia and Cleveland. The firm 
further reported: 

August occupancy was encouraging. At 64%—average for all groups— 
it was 3 points above that for the corresponding month of last year, and the 
highest for any August since 1929, when it was 65%, 

Average room rates, after decreasing for three successive months, were 
unchanged from a year ago in spire of decreases in four localities. The 
group “all others’’ was up again, also after three successive declines. 

New York City transient hotels continued to show much larger decreases 
than the residentials as the following shows: 





Percentages of Decrease from August, 1939 














Total | Rooms Restaurant Rate 
Pre NS RT SE, I NTE —10% —13% —4% | —12% 
eee —4%, —4% —3% —6% 





Following are the changes for the Pacific Coast, contrasting those for 
San Francisco with the rest of that section: 






















































































Percentages of Changes from August, 1939 
Au. °'40 
Total Rooms Total Food (|Beverages| Rates Occu- 
Restaur't pancy 
San Francisco —3% | —10% +2% —3% +5% —8% 89% 
Rest of Pacific 
Coast...... 0 —4% +5% +1% | +12% —2% 69% 
TREND OF BUSINESS IN HOTELS IN AUGUST, 1940, COMPARED WITH 
AUGUST, 1939 
Sales—Percentage of Increase (+) Room 
or Decrease (—) Occupancy iw 
Total Same |\Inc. (+) 
Total | Rooms |Restau-| Food | Bever-| Month| Last or 
rant ages Year | Dee. (—) 
New York City ..... —9 4 —5 1 66 66 —9 
iebiinenieeesel +10 +8 |} +12] +12] +12 66 62 +2 
Phil BEERc an neces 0 —3 +4 +4 46 45 —3 
ashington........ +22 | +30) +17] +19] +14 61 49 +7 
veland......... 0 —2 +3 +1 +9 69 69 —2 
_ +7 +8 +6 +7 +3 60 56 0 
Pacific Coast....... —1l —5 +4 0; +10 75 77 --34 
Peesbibeoensece +3 +3 +2 +4 —7 57 55 +1 
All others.......-. +9 +8 | +10 +8 | +13 62 58 +2 
Teel.. evccesance +5 +4 +7 +5 | +10 64 61 0 
Year to date..... +4 +3 +5 +5 +6 64 62 --1 
—_—_ > 
Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts is indicated in the following extracts 
which we give from the “Monthly Reviews” of the Federal 
Reserve Districts of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: ; 

First (Boston) District 

In New England the level of general business activity 
during July was considerably higher than that which pre- 
vailed during June, after allowances had been made for 
customary seasonal changes, and the increased activity was 
quite general in most industrial lines, the Federal Reserve 
Bank of Boston says in its “Monthly Review” of Sept. 1. 
In part, the summary adds: 

During the five-week period ending Aug. 17 revenue freight car loadings 
in New England were 1.2% larger than during the corresponding period 
last year, and increases took place in each week of the five-week period. 
During July sales of New England department stores and apparel shops 
were 4.9% larger than in July last year and during the first seven months 
of the current year were 0.3% higher than during the corresponding period 


@ year ago. ... 

The amount of raw cotton consumed by mills in New England during 
July was 70,180 bales, as compared with 60,724 bales consumed in June 
and 63,554 bales used during July last year. . . . The amount of raw 
wool consumed by mills in this district during July, on a daily average 
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basis, was considerably higher than in June, but was slightly less than in 
July last year. 

Production of boots and shoes during July in New England is estimated 
to have been 11,366,000 pairs, which is an increase of 31.7% over June 
but 7.7% less than the total for July last year. Shoe production in this 
district during the first seven months of the current year is estimated 
to have been 80,699,000 pairs, a total of 9.7% smaller than the production 
of 89,321,000 pairs during the corresponding period a year ago. 

The total number of wage earners employed in representative manufac- 
turing establishments in Massachusetts during July was 4.2% higher than 
the number employed in these same establishments during June and 
aggregate weekly payrolls increased 6.6%, according to the Massachusetts 
Department of Labor and Industries. During July, as compared with July 
last year, the number of wage earners increased 3.2% and the amount paid 
in wages gained 8.8%. 

Second (New York) District 


The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of Sept. 1, 
stated that “from early indications—with allowance for the 
usual seasonal influences—it appears that general business 
activity during August remained close to the level prevail- 
ing in June and July.” The “Review” goes on to say: 

Steel mill operations averaged around 90% of capacity, reaching 91144% 
during the final week, compared with an average of about 874%% for the 
month of July. The continued rise in steel mill activity this summer has 
resulted m a record rate of output for this time of year. Automobile 
assemblies reached the low for the year in the early part of August, subse- 
quently increasing each week as production of 1941 models gained mo- 
mentum. Electric power production was higher than in July, while rail- 
way freight traffic was little changed. Cotton mill activity appears to 
have been well maintained, and although sales fell below output during 
the first half of the month, they subsequently expanded, particularly in 
print cloths. From preliminary figures it appears that department store 
sales showed more than the usual seasonal advance during August. 

Despite further acceleration of operations in industries stimulated by 
the war and by national defense preparations, the general level of business 
activity appears to have been little changed between June and July, follow- 
ing the upturn of the two previous months. This bank’s broad index of 
production and trade, seasonally adjusted, was 91% of estimated long-term 
trend in both June and July, compared with 88 in May, 87 in April, and 
84 in July, 1939. Among the subordinate group indexes, pronounced gains 
occurred in the production of producers’ goods. A number of important 
war materials are included in this index. Some reduction was indicated 
in the flow of goods in primary trade channels, in consumers’ goods indus- 
tries, and in retail trade 


(Adjusted for seasonal variations, and estimated long trend: series reported in 
dollars are also adjusted for price changes.) 


























July, May, June, July, 
1939 1940 1940 1940 
Index of production and trade_...........-..-. 84 88 9lp 91p 
Production of 
Producers’ durable goods. ..............-- 69 80 86p 9lp 
Producers’ non-durable goods............. 96 93 94p 97p 
Consumers’ durabie goords_._.........---- 58 70 700 67p 
Consumers’ non-durable goods...........- 93 95 97p 95p 
ee Se, cnaanwodeenerensornbes 79 85 90D 88p 
Distribution to consumer__...............-- 89 92 96p 93D 
Industrtai Productton— 
Gh ide Calta endetasesbooseueus 76 86 110 118 
Se i cittitiandbnctbddootncstanctonéa 85 81 7 
EE EER ARE HIP OE 83r 99 93 99D 
I EE LER 88 91 88 83p 
Se a a IS BLS 93 98 99D 98p 
CNS CHER sc nda ndctedansnccdsckscicd 105 99 102 109 
116 88 97 110p 
112r 90 95D 99p 
93 101 102 97 
88 v4 99 89 
OI ee 88 92 93 94p 
Man-hours of employment.........-.....--.-- 82 86 87 87p 
Constr uctton— 
Residential! building contracts_..............-.- 43 46 48 55 
Nonresidential building & engineering contracts. 52 53 54 71 
Primary Dtstributton— 
Ry. freight car loadings, mdse. and miscel_...-. 78 81 85 83 
Ry. freight car loadings, other...............- 79 91 93 95 
Exports. ......- Ried bahiidhesdtbeuheonnddwh 87 100 114 106p 
Ps dite ditiindinidit nenacsébabonnnenes 75 71 82 82p 
Distrthutton to Consumer— 
Department store sales, United States........- 85 85 89 89p 
Grocery chain store sales.............- a 93 96 97 96p 
Variety chain store sales... 100 96 102 98p 
Mall order house sales... . 95 98 100 94 
New passenger car sales.r................-..- 66 75 92 82p 
Veloctty of Depostts*— ‘ 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)...........-..-- 58 58 54 53 
Velocity of demand deposits, New York City 
(1919-25 average—100) . ..........-..--..-- 31 27 24 24 
Cost of Living and Wages*— 
Cost of living (1926 average—100)-..........-- 82 83 83p 83p 
Wage rates (1926 average—100).-.-.-..------- 111 114 114p ll4p 





r Revised. * Not adjusted for trend. 
Third (Philadelphia) District 


It is reported by the Federal Reserve Bank of Philadel- 
phia, in its “Business Review” of Sept. 2, that “industrial 
activity in the Third Federal Reserve District was well 
sustained in July and further improvement was in evidence 
in August. The Bank also had the following to report: 

The demand for capital goods has continued to increase owing in part 
to actual and anticipated production for national defense. Demand for 
consumers’ goods continues light as seasonal ordering has been delayed, 
Lut a substantial volume of business is expected this fall from both civilian 
and Government sources 

The seasonally adjusted index of industrial production advanced 4% 
from June to July. Manufacturing activity and the production of electric 
power showed improvement; the output of bituminous coal increased, and 
the production of anthracite materially exceeded seasonal expectations. 

Construction activity expanded considerably in the month, especially in 
the case of non-residential building and public works and utilities. Cur- 
rent levels are well above a year ago. 

Employment and payrolls in Pennsylvania in general showed little change 
from June to July. Increases were reported in manufacturing lines, and 
further substantial advances appear to have occurred in August. The trend 
of wage payments in extractive industries was mixed, increases being re- 
ported in the case of bituminous coal mining and production of crude 
petroleum, and declines being shown at anthracite mines and quarries. 
Declines also prevailed in the trade and service industries. 


p Preliminary. 


The Commercial & Financial Chronicle 


1489 


Sales at wholesale and retail declined in July after having shown im- 
provement in the preceding months, but remain larger than a year ago. 
a of wholesale business continues to be sustained primarily by 
r Ts. 


Fourth (Cleveland) District 


In its Aug. 31 “Monthly Business Review,” the Federal 
Reserve Bank of Cleveland reports that “manufacturing 
activity in the Fourth Federal Reserve District has re- 
mained at relatively high levels during a time of year when 
vacation closings and other seasonal factors usually curtail 
industrial production.” The Bank further states: 

Increased Government spending for national defense projects has been 
reflected chiefly in operations at metal-working plants, including both those 
producing raw materials and those fabricating highly-specialized equipment 
of various kinds. Order backlogs of such industries as machine tools, 
electrical equipment, foundry equipment, and steel continued to increase 
during July and August. As the scope of preparedness preparations has 
widened, uther industries have been benefited directly and indirectly. 

Chiefly as a result of brisk demand for raw steel, heavy plates and 
structurals, a good share of which has been taken by foreign countries, 
but much of which has gone into domestic channels, steel operations have 
been increased to above 90% of rated ingot capacity. Not since the 
summer of 1929 has the industry maintained production so near the prac- 
tical limits of capacity during hot weather. 

Buying of flat-rolled products has not kept pace with that for heavy 
steels since the automobile industry has not ordered heavily for new model 
requirements. With most manufacturers assembling 1941 cars by the 
middle of August, the volume of orders for steel was expected to increase 
materially. Parts makers and plate glass manufacturers were scheduled 
to start volume shipments to the automobile companies late in August after 
the low point of assemblies was passed the second week of the month, 
one week earlier than last year. . . . 

Although only a comparatively few concerns in the other manufacturing 
classification have participated heavily in direct Government orders for 
defense, an increasing volume of indirect new business during the latter 
part of July and early August was reported by many companies. In several 
industries, notably shoes, rayon, and paint, production last month did not 
show the usual seasonal decline. Large unfilled order backlogs of some 
companies warranted continuation of work schedules during Aurust. 

The July index of Ohio employment, based on Bureau of Labor Statistics 
data, was unchanged from that of the previous month and eight points 
above that of a year ago. At 95, the index was the highest for July 
since 1937; in July, 1936, the index stood at 96. Ohio payrolls last 
month were down 1.6% from those of June. This fact, together with 
unseasonable summer weather during July, possibly accounted for the 
greater-than-seasonal decline reported in Fourth District retail sales last 
month. 

Fifth (Richmond) District 


The Aug. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond indicates that “business in July in the 
Fifth Federal Reserve District was above seasonal level on 
the whole.” The following is also from the “Review”: 

None of the leading indicators declined more than seasonally, and most 
of them registered better results than is expected at this time of year. 
In comparison with July, 1939, last month showed substantial improvement 
in nearly all lines. Probably a considerable part of the increased activity 
is due either directly or indirectly to the preparedness program. 

Distribution of goods. to consumers continued higher than a year ago, 
but ehowed some season! decline from June. Department store sales 
dropped 9% from the previous month, July usually being a relatively poor 
month in wearing apparel and piece goods, but averaged 14% more than 
sales in July last year. Furniture stores also reported a 9% decline in 
last month’s sales under June sales, but gained 10% over sales in July, 
1939. Wholesale firms in a dozen or more lines sold more than in either 
June this year or July last year, and registration of new passenger auto- 
mobiles in July also exceeded those in either June, 1940, or July, 1939. 

In industry, developmer:ts during July were somewhat conflicting. Tex- 
tile mill activity declined slightly from the level of the preceding month, 
and production exceeded sales of textile products. On the other hand, 
rayon manufacturers shipped more yarn than they made, and further 
reduced already small reserve stocks. Coal mines increased output fur- 
ther, and production of coal in July was 23% higher than production 
of coal in July last year. Shipyards and airplane plants operated at 
capacity, and in some plants preparations for expansion of facilities were 
pushed. Miscellaneous manufacturers are in general operating more nearly 
full time than in many months. 


Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
[Atlanta] Federal Reserve District is taken from the 
Aug. 31 “Monthly Review” of the Federal Reserve Bank of 


Atlanta: 

Trade and industrial activity in the Sixth District improved in July, 
erasing most of the slight declines noted in June, and recording a sub- 
stantially higher level of activity than that experienced in July, 1939. 
Of 12 indicators, covering trade, construction, industrial activity, and 
banking developments, only one railed to reach a higher level than that of 
a year ago, and only two failed to improve relative to the United States. 

Consumer buying at department stores, as indicated by the index of 
daily average sales, increased 6% over the month of June and 5% over 
July last year. The gain for the January-July period over the same part 
of 1939 was nearly 8%. Wholesale distribution declined 2% from June 
but was 5% above July last year. 

Construction contracts awarded in July increased 37% over June, and 
were 66% greater than a year earlier. Building permits in the district 
were lower than last July. 

Steel mill activity in the Birmingham area continued at a high level, 
and July production of pig iron in Alabama was at a rate that had been 
exceeded only twice in the last 20 years. Coal output declined slightly 
in July, but was 11% above July, 1939. Both coal and pig iron, however, 
did not increase over last year as much as those items in the entire 
country. 

Cotton production in the six States of this district is estimated by the 
United States Department of Agriculture at about 10% less than in 1939. 
The lower estimate reflects the condition of the crop, not the planted 
acreage, which is somewhat larger this year. 


Seventh (Chicago) District 
In the Aug. 28 issue of its “Review of Business Con- 
ditions,” the Federal Reserve Bank of Chicago states that 
“though usually a season of declining industrial activity in 
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the Seventh District, the midsummer months this year have 
been characterized by a well-sustained or even capacity level 
of production in many phases.” The Bank likewise says: 

Notable among the major industries that have been operating at a high 
rate is steel. Automobile production, on the other hand, was at the year’s 
low in July and August as 1940 model production came to a close and 
plants prepared for the changeover to new models. Because of curtailed 
output in this latter industry aggregate employment and payrolls in the 
district declined in July from June. A number of manufacturing groups, 
however, have added workers to their payrolls. The retail distribution of 
commodities in this area was less in July than a month earlier, in 
accordance with seasonal trend, but continued to exceed year-age volumes ; 
wholesale trade was well above last July. Near-drought conditions during 
July in some areas adverrely affected the corn crop and pastures. 

Practical capacity operations continue to be maintained by steel mills 
of the Chicago district. Incoming business has been somewhat lighter in 
July and August, although the buying of steel by the automotive industry, 
the railroads, and under the national defense program has increased. New 
business of steel and malleable casting foundries expanded substantially 
further in July and was notably above a year ago. Activity in the 
machine tool industry continues great; that at district stove and furnace 
factories was seasonally light in July. Production of 1940 model auto- 
mobiles reached its low point in the early part of August and output of 
1941 cars is now getting under way. 

Owing principally to the summer furniture marts, new orders booked 
during July by district furniture factories rose sharply over June; both 
new business and shipments were well above the corresponding 1939 month. 
Activity at paper mills likewise continued above a year ago. Although 
duly production of bituminous coal in this area increased less than is 
usual over June, it was substantially heavier than a year earlier. Daily 
crude runs of petroleum to stills were off seasonally from a month 
previous. 

July building contracts awarded in the Seventh District were the largest 
for the period since 1929. Total contracts increased 3% over the June 
volume, and residential building gained 6% in the comparison. The 
movement of building materials was active in July. 

Aggregate employment and payrolls in Seventh District industries de- 
creased 4% and 7%, respectively, in July, owing almost entirely to 
curtailed production in the automobile industry. .. . 

Although retail trade fell off in July, as is seasonally expected, it was 
well above the month last year. Department store sales totaled 9% larger 
than for July, 1939, the retail shoe trade increased 8%, and the furniture 
trade was better by 20% than at that time. 


Eighth (St. Louis) District 


In its Aug. 30 “Business Conditions” summary the Fed- 
eral Reserve Bank of St. Louis says that “making allowance 
for the usual seasonal factors, industry and trade in the 
Fighth District during July and the first half of August 
continued the upward trends which began last spring.” 
From the “Review” we also quote: 

While some unevenness was manifest in the several lines of manu- 
facturing, production as a whole maintained the high levels attained 
during the preceding 30 days. Employment showed little change from 
June to July and was measurably above a year ago. A somewhat greater 
than seasonal decline in the number of workers in agricultural pursuits 
was more than counterbalanced by heavier employment in other classifica- 
tions, notably manufacturing, construction, mining and transportation. 
Reflecting largely expansion in private enterprise, construction contracts 
let in private enterprise, construction contracts let in the district, according 
to figures compiled by the F. W. Dodge Corp., rose to the highest point 
of the year. : 

Activities at iron and steel plants showed a contra-seasonal gain from 
June to July. The betterment extended fairly well through all branches 
of the industry. .. . 

Stimulated by bookings of orders for army shoes and a pickup in gen- 
eral demand, boot and shoe production in the district, which had been at 
relatively low levels during earlier months this year, increased approxi- 
mately 25% over June, and reports covering the first half of August 
indicate a continuance of the upward trend. Demand for bituminous coal 
continued active, being bolstered ty heavy industrial consumption and a 
disposition on the part of consumers generally to cover their future re- 
quirements. While purchasing of cotton goods was on a more conservative 
scale, operations at cotton mills in July were maintained at about the 
June level. . . . 

Taken as a whole, distribution of commodities through retail and 
wholesale channels during July was maintained at about the average level 
obtaining during the second quarter this year. 


Ninth (Minneapolis) District 


The Aug. 28 “Monthly Review” of the Federal Reserve 
Bank of Minneapolis reports that “business volume in- 
creased only slightly during July but was at the highest 
level for that month in recent years.” The following is 
also from the summary : 

Department store sales in this district during July were larger than 
one year earlier for the 16th consecutive month. Sales at city department 
ap wuts 7% larger than a year ago, while country stores recorded an 

gain. nr 

Iron mining activity, as is indicated by iron ore shipments from the 
lake ports, continued to increase during July and was 65% larger than 
in July, 1939. Iron ore shipments during the month totaled 10,400,000 
tons, July and August, 1937, being the only other two months since 1929 
that shipments exceeded that amount. Consumption of iron ore increased 
further during July and was the largest for that month since 1929. . . . 

The volume of manufacturing production in this district increased during 
July and was larger than one year earlier. Flour production and ship- 
ments increased sharply, but were slightly smaller than one year earlier. 
Shipments of linseed oil were unchanged at a level nearly 2% times as 
large as in July, 1939, and the largest for the month since 1929. Ship- 
ments of linseed ofl cake increased sharply and were nearly treble the 
volume of one year earlier. Slaughterings of cattle and calves were 
larger during the month and were somewhat larger than in July last year, 
while hog slaughterings declined seasonally but were at a level nearly 
half again the July, 1939, volume. Slaughterings of sheep increased as 
is usual this season, but were slightly smaller than a year ago. The cut 
of lumber declined seasonally during July but was more than one-quarter 
larger than a year ago. Lumber shipments expanded after a slight decline 
during June, and were 4% larger than in July last year. 


Tenth (Kansas City) District 


. The following regarding business and agricultural con- 
ditions in the Tenth [Kansas City] Federal Reserve District 


7 —_ 


The Commercial & Financial Chronicle 





Sept. 14, 1940 


is taken from the Aug. 30 “Monthly Review” of the Federal 
Keserve Bank of Kansas City: 

Very dry and hot weather in July greatly damaged the corn crop, but 
general rains in August have improved the farm outlook. Wheat prices 
remain weak, while those of corn and livestock generally continue strong. 
Farm income recently has fallen below last year. 

Retail and wholesale distribution and life insurance sales in July showed 
sizable gains over a year ago. Inventories tend to rise. Building activity 
is at a relatively high level, owing to increased public works construction 
and residential and commercial building. 

Petroleum production and livestock slaughter continue under a year ago, 
but output of flour bas increased and that of coal and zinc remains much 
above last year. Zinc prices are stronger. 


Eleventh (Dallas) District 


According to the Dallas Federal Reserve Bank, “consumer 
demand for merchandise in the Eleventh District declined 
by less than the average seasonal amount in July, and sales 
at reporting department stores were at the highest level for 
any corresponding month since 1929.” In its Sept. 1 
“Monthly Business Review” the Bank further commented, 
in part: 

Distribution of commodities through wholesale channels exceeded that 
of a year ago by 6%. Petroleum output showed a further sharp decline, 
the production rate being 11% lower than in July, 1939. Activity at 
petroleum refineries reflected little change over the month, but continued 
moderately below that of a year ago. Consumption of cotton at Texas 
textile mills increased to a level one-third higher than in the comparable 
month of 1939. Although the value of construction contracts awarded 
showed a marked decline from the all-time peak recorded in June, private 
construction increased and the total value of awards was the highest for 
any July in more than a decade. The agricultural outlook continued gen- 
erally favorable, with prospective production of most summer crops above 
the 1939 and 10-year average harvests. 


Twelfth (San Francisco) District 


No significant change in the pattern of district industrial 
activity was apparent in July, and the volume of output, 
seasonal factors considered, was about the same as in June, 
it was noted by the San Francisco Federal Reserve Bank 
in its “Business Conditions’ of Aug. 28. The Bank further 
said: 

The high operating rates realized earlier in the year were maintained in 
the pulp and paper, steel, and shipbuilding industries, and in the case of 
aircraft were increased further during July. Production of lumber and 
the assembly of automobiles declined, but the decreases were of no more 
than seasonal proportions. Output of copper and petroleum continued the 
narrow fluctuations characteristic of these lines during recent months; in 
the case of copper at a level well above that of a year earlier, and in the 
case of petroleum and its products at about the same level as in the 
comparable period of 1939. As in other recent months, employment and 
payrolls at motion picture studios were substantially lower than a year 
earlier. Factory employment increased slightly further for the third con- 
secutive month. Payrolls continued to expand, and at 126% of the 1923-25 
average the index for the three Pacific Coast States was 22% higher than 
in July, 1939. Principally reflecting Government contract awards for 
construction of Army and Navy faciiities, non-residential building initiated 
in the district during July expanded sharply to the highest level in recent 
years. New residential construction likewise expanded considerably in July. 
Consumer buying was slightly more active than in June, continuing the 
gains of the preceding two months. To a considerable extent the increase 
reflected better than seasonally maintained sales of passenger automobiles, 
which exceeded those of any July since 1936. Sales of department stores 
in June and July averaged no higher than in the preceding three months. 
and sales of apparel stores have likewise shown practically no change in 
recent months. 
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Bank Debits for Week Ended Sept. 4, 1940, 7.3% Below 
a Year Ago 
Debits to deposits accounts (except interbank accounts), as 
pac enn | banks in leading cities for the week ended Sept. 4, 
aggrega $6,764,000,000. Total debits during the413 
weeks ended Sept. 4 amounted to $100,666,000,000, or 
about the same as the total reported for the corresponding 
ty ae ported on Sept. 9, 1940, by th 
ese figures are as re on Sept. 9, , by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve Distria 
Sept. 4, Sept. 6, Sept. 4, Sept. 6, 

1940 1939 1940 193 
$377 $341 $5,614 $5,450 
2,673 3,129 41,114 43,410 
355 342 ,390 5,303 
485 441 7,212 6,349 
267 259 929 3,644 
216 221 3,105 2,890 
1,009 1,214 14,898 14,746 
199 195 3,036 2,947 
157 171 2,037 2,012 
223 244 3,360 3,399 
159 172 2,475 2,436 
645 567 8,496 7,984 
Total, 274 reporting centers....| $6,764 $7,297 $100,666 $100,570 
Se btn ocancenaes 2,442 2,897 37,158 39,798 
140 Other leading centers*....... 3,731 3,83 ,702 52,635 
133 Other centers............... 591 8,806 8,138 





* Centers for which bank debit figures are available back to 1919. 
—— oi 


Cost of Living Down Fractionally in July, 
Reports Conference Board 


The upward trend of the cost of living in the United 


States which began in April was reversed in July, according 
to the regular survey conducted by the Division of Industrial 
Economics of the Conference Board. The July index of 
86.3 was 0.1% lower than it had been in June but was still 
well above the levels of 1989 and those of the first five 
months of 1940. The Board went on to say: 
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Food prices were 1.6% lower in July than they had been in June, 


25.6% lower than in July, 1929, but were 3.6% higher than in the same 


month of last year and 32.4% above the depression low of March, 1933. 

Rents, which remained unchanged between June and July, were 0.6% 
higher than in July, 1939, 38.4% above the depression low point reached 
in January, 1934, and were only 5.7% below the July, 1929, level. 

Clothing prices have remained unchanged since May. They were 1.7% 
above those of July, 1939, 20.4% above the 1933 low, and 25.2% below 
the July, 1929, prices. 

Fuel and light costs were 0.4% higher in July than in June, as a 
result of the combined effect of a rise of 0.8% in coal prices and a 
decline of 0.6% in the cost of gas and electricity. The combined costs 
were 0.8% higher m July than a year ago, 2.8% higher than the depres- 
sion low, and 8.1% below the July, 1929, costs. 

The cost of sundries, at 97.4 in July, was 0.4% higher than in June 
because of the defense taxes levied on various items, 0.5% higher than in 
July, 1939, 8.0% above the June, 1933, low point, and only 1.6% lower 
than in July, 1929. 

The purchasing value of the dollar was 115.9c. in July as compared with 
115.7¢c. in June, 117.8c. in July, 1939, and 100c. in 1923. 


























Inderes of the 
Relatire Cost of Living P.C. of Inc. 
Import- 1923—100 b (+)or Dec.(—) 
ltem ance in from June,’40 
Famtly July, June, to July, 1940 
Budget 1940 1940 
nities a det eo os aendinaniniedl 33 80.9 81.7 —1.0 
ind sthiniaaSgudctenad ata 20 86.8 86.8 0.0 
12 73.1 73.1 0.0 
| 80.2 80.1 +0.1 
66.0 66.1 —0.2 
5 84.5 84.2 +0.4 
Coal 83.5 82.8 +0.8 
Gas and electricity _b-_-_--.-.-- 86.4 86.9 —0.6 
PA thn Ap Gibicasncenese 30 97.4 97.0 +0.4 
Weighted average of all items..| 100 86.3 86.4 —0.1 
Purchasing .alue of dollar _-_-.-_- 115.9 115.7 +0.2 








a Based on food price indexes of the United States Bureau of Labor Statistics for 
July 16, 1940 and June 18, 1940. b Based upon retail prices of 35 kilowatt hours of 
electricity, 1,000 cubic feet of natural gas, or 2,000 cubic feet of manufactured gas. 
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Report of Lumber Movement, Week Ended Aug. 31, 1940 


Lumber production during the week ended Aug. 31, 1940, 
was 6% less than in the previous week; shipments were 
0.4% greater; new business 12% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 8% 
above production ; new orders, 24% above production. Com- 
pared with the corresponding week of 1939, production was 
12% greater, shipments 2% greater, and new business 18% 
greater. The industry stood at 73% of the seasonal weekly 
average of 1929 production and 80% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 35 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 6% above the shipments 
and new orders were 8% above the orders of the 1939 period. For the 35 
weeks of 1940 to date, new business was 8% above production, and ship- 
ments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 28% on Aug. 31, 1940, 
compared with 21% a year ago. Unfilled orders were 31% greater than a 
year ago; gross stocks were 2% less. 

Softwoods and Hardwoods 

During the week ended Aug. 31, 1940, 451 mills produced 253,564,000 
feet of softwoods and hardwoods combined; shipped 274,243,000 feet; 
booked orders of 314,878,000 feet. Revised figures for the preceding week 
were: Mills, 509; production, 270,164,000 feet; shipments, 273,016,000 
feet; orders, 356,965,000 feet. 

Lumber orders reported for the weck ended Aug. 31, 1940, by 373 
softwood mills totaled $04,215,000 feet, or 24% above the production of 
the same mills. Shipments as reported for the same week were 262,879,000 
feet, or 7% above production. Production was 244,984,000 feet. Reports 
from 90 hardwood mills give new business as 10,663,000 feet, or 24% 
above production. Shipments as reported for the same week were 
11,364,000 feet, or 32% above production. Production was 8,580,000 feet. 

Identical Mill Comparisons 

Production during week ended Aug. 31, 1940, of 356 identical softwood 
mills was 242,738,000 feet, and a year ago it was 215,854,000 feet; ship- 
ments were, respectively, 260,398,000 feet and 255,124,000 feet, and orders 
received, 302,244,000 feet and 253,814,000 feet. In the case of hardwoods, 
73 identical mills reported production this year and a year ago 6,658,000 
feet and 6,474,000 feet; shipments, 8,803,000 feet and 8,551,000 feet, and 


orders, 8,608,000 feet and 9,534,000 feet. 
a eG 
Lumber Production and Shipments During Four Weeks 
Ended Aug. 31, 1940 

We give herewith data on identical mills for four weeks 
ended Aug. 31, 1940, as reported by the National Lumber 
Manufacturers Association on Sept. 10: 

An average of 460 mills reported as follows to the “National Lumber 
Trade Barometer” for the four weeks ended Aug. 31, 1940: 
































Production Shipments Orders 
erates 1940 1939 1940 1939 1940 1939 
Softwoods.....----- 1,021,790] 928,719|1,019,762| 993,862/1,238,491|1,037,730 
Hardwoods... ..---- 25,840| - 29,144) 34,257) 36,325) 39,629] 34,652 
Total lumber - - ---- 1,047,630| 957,863 1,054,019! 1,030,187 1,278,120! 1,072,382 








Production during the four weeks ended Aug. 31, 1940, as reported by 
these mills, was 9% above that of corresponding weeks of 1939. Softwood 
production in 1940 was 10% above that of the same weeks of 1939 and 
14% above the record of comparable mills during the same period of 
1938. Hardwood output was 11% below production of the 1939 period. 
Shipments during the four weeks ended Aug. 31, 1940, were 2% above 
those of corresponding wecks of 1939, softwoods showing a gain of 38% 


and hardwoods loss of 6%. 
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Orders received during the four weeks ended Aug. 31, 1940, were 19% 
above those of corresponding weeks of 1939. Softwood orders in 1940 
were 19% above those of similar period of 1939 and 57% above the same 
weeks of 1938. Hardwood orders showed a gain of 14% as compared with 
corresponding weeks of 1939. 

On Aug. 31, 1940, gross stocks as rcported by 379 softwood mills were 
3,443,404 M feet, the equivalent of 103 days’ average production (three- 
year average 1937-38-39) as compared with 3,483,019 M feet on Sept. 2, 
1939, the equivalent of 104 days’ average production. 

On Aug. 31, 1940, unfilled orders as reported by 377 softwood mills 
were 1,005,203 M feet, the equivalent of 30 days’ average production, 
compared with 765,418 M feet on Sept. 2, 1989, the equivalent of 23 days’ 


average production. 
SS 
Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the gg industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfilled 
Orders Orders Percent of Activity 
Pertod Received Production | Remaining — 
Tons Tons Tons Current | Cumulative 
Month of— 

PP 528,155 579,739 167,240 72 os 
aes 420,639 453,518 137,631 70 ée 
Ss ectncawewid 429,334 449, 129,466 69 ou 
DEE kadéccncehead 520,907 456,942 193,411 70 ne 
a are 682,4 624,184 247,644 76 =e 
PBs sc cccoceccats 508 ,005 509,781 236 ,693 79 we 
* 5, PO ee ee 544,221 587,339 196 ,037 72 os 
, See 452,613 487,127 162,653 74 oo 

Week Ended— 
,. _ epee 113,834 122,037 196 ,037 74 73 
GE Binks cdnsndaes x 123,429 179,044 74 73 
SMBs Bi cnccntnensa 117,268 120,260 173,438 73 73 
| ¥ | Seen 112,970 121,226 169,142 74 73 
Bs Chsdccoosuaeea 115,474 122,212 162,653 74 73 
Oat 92,066 97,766 157,043 60 73 








Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent} 
reports, orders made for or filled from stock, and other items make necessary adjust- 


ments of unfilled orders. 
—_—g—___—. 


Flour Production in August Shows But Small Increase 
Over July, 1940, Output 


Flour production in August, as reported to “The North- 
western Miller” by plants which account for 64% of the 
national output, showed only a small gain of about 280,000 
barrels over July’s total figure. ggregate reported pro- 
duction was 5,873,982 barrels in August against 5,596,626 
barrels produced by these mills the previous month. 

The August, 1940, production represents somewhat more 
than a 250,000-barrel reduction from the output of the same 
month a year ago. Mainly responsible for the total August 
gain over July this year were the increases reported by 
mills in the Northwest, at Buffalo, and those in the Pacific 
Coast region. Northwestern mills registered a monthly in- 
crease of about 145,190 barrels; Buffalo mill output was a 
59,100-barrel increase over that of a month earlier, and 
Pacific mills reported an August figure 121,140 barrels 
greater than their July record. 

Southwestern mill production was a negligible decrease 
from the July output, and Southeastern mills reported a 
monthly decrease of about 12,590 barrels. Below is a table 
of monthly flour production, showing sectional and yearly 
comparisons in detail: 

TOTAL MONTHLY FLOUR PRODUCTION 


{Output reported to “*The Northwestern Miller” in barrels, by mills representing 
64% of the total flour production of the United States.) 





























Aug. July, Aug., Aug. Aug. 
1940 1940 1939 1938 1937 
Wes. 0 ac ccacotsodsisannd 1,311,217/| 1,166,030) 1 366 ,657| 1,375,396/1,187,769 
CER cnn cnnttiimetonndial 2,096 ,776|2,101 ,072'2,205,795| 2,141 ,646/2, ,688 
ie EN A EE Rl Sie 870,126; 831,024) 883,127) 953,502| 887,187 
Central West—Eastern Div. _.-_| *553,663| 560,524) 510,937] 450,223) 310,895 
Western Division........-...-.- 273,227| 277,509| 322,775) 312,523) 238,111 
Gs 4 -cnencedetontoene *114,492| 127,079) 137,785| 407,627) 313,645 
Pacific Coast...........-. ..--| 654,481) 533,388) 700,516| 471,776) 453,844 
— 5,873 ,982! 5,596 ,626'6 127 ,592'16,112,693/5,592,139 
* Partly estimated 
-_— <> 


CCC to Purchase 13,701 Steel Bins to Store Corn 


The Department of Agriculture announced on Sept. 4 that 
contracts have been awarded for the purchase of 13,701 
steel grain gins, having a total storage capacity of 37,403,730 
bushels. The bins will be used by the Commodity Credit 
Corporation to store part of the corn which will be de- 
livered by farmers in settlement of loans on 1988 and 1989 
corn, which matured Aug. 1. The announcement added: 

Cost of the bins, which will be of 2,730 bushels capacity each, will be 
$2,301,548, or an average uf 6.15c. per bushel of storage space, delivered 
at country points. This is 2.15c. per bushel less than the delivered cost 
of steel bins purchased in 1929. The new purchase will bring the total 
capacity of Government-owned bins to about 114,000,000 bushels. 

The purchase is a continuation of the Department’s program to keep a 
substantial part of the Ever-Normal Granary corn reserve stored. in the 
country, where it will be available for livestock feed or for movement 
into normal market channels when corn prices justify this. 

Almost 4,000,000 bushels of corn placed in steel bins in the fall of 
1989 have since been sold at the Joan rate plus accrued charges, a total 
of about 65c. per bushel. 
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Flue-Cured Tobacco Marketing Quotas by 
Secretary Wallace 


Flue-cured marketing quotas for the three years beginning 
July 1, 1941, were proclaimed on Aug. 27 by Secretary of 
Agriculture Henry A. Wallace, following official determina- 
tion that 86.1% of the growers voting in the referendum held 
on July 20 favored quotas for the three-year period. The 
amount of the quota which will be in effect for 1941-42, 
the first of the three marketing years, is 618,000,000 pounds. 
This is 10% more than the quota of 556,000,000 pounds 
which was proclaimed prior to the referendum. The 
Agriculture Department announcement continued: 

Approval of the three-year quota makes it possible to increase the quota 
determined for the 1941-42 marketing year, and to spread the adjustment 
needed to eliminate excess supplies over the three-year period. The amount 
of the quota for the 1942-43 marketing year will be announced some time 
between July 1 and Dec. 1, 1941. Similarly, the amount of the quota for 
the third year of the period will be announced between July 1 and Dec. 1, 
1942. 

The official canvass showed that 174,779 votes, or 86.1%, of the total 
of 203 ,059 approved the quota which had been proclaimed for the marketing 
year beginning July 1, 1941, and also favored the proposal of having mar- 
keting quotas in effect for the three years beginning on that date. Approxi 
mately 3,655 votes, or 1.8%, favored the quota proclaimed for the 1941-42 
marketing year in preference to quotas for three years. The remaining 
24,625 votes, or 12.1% of the total, were cast against both the three-year 
quota proposal and the one-year quota. 

—<—_——_ 


Outlook for Venezuela Coffee Industry 


The following report on the Venezuelan coffee industry 
was received by the Department of Commerce from the 
American Consulate at Caracas: 

The outlook for Venezuela's coffee industry is becoming increasingly 
difficult. The coffee export trade has been progressively declining and the 
small volume now being shipped ot European markets, such as Spain and 
Italy, is mainly to fill old orders. The total yield for the 1940-41 crop is 
expected to be well under the preceding season, due to lack of rain in the 
lower regions where the crop will be exceptionally poor. On the other hand, 
the weather has been quite favorable in the mountain area where a good 
crop is expected. The aggregate yield for the next crop is now estimated 
locally at from 500,000 to 600,000 bags, or between 66,000,000 and 79,200,- 
000 pounds. 

It is reported in Venezuela that Germany has asked two or three of the 
principal Venezuelan coffee exporters to submit prices and to be prepared 
to begin shipments by October. 

a 


Danish Production of Coffee Substitutes Increasing 


The following is from a report to the Department of 
Commerce from the American Consul at Copenhagen made 
available by the Department on Aug. 29: 

Production of coffee substitutes and coffee admixtures in Denmark is 
steadily increasing. There are now nine establishments in the country 
which produce coffee admixtures and chicory, six producing ‘‘grain coffee’’ 
and other coffee substitutes, and seven mixing prepared coffee admixtures 
and other different commodities. During 1939 Danish consumption of these 
coffee substitutes amounted to nearly 8,000 metric tons, valued at 7,000,000 
crowns. 

Denmark has ranked as one of the world's largest per capita coffee-con- 
suming nations. During the past five years its annual imports of coffee 
were in excess of 32,000 tons. At the beginning of April it is unofficially 
estimated that the volume of coffee on hand in Denmark totaled about 
17,300 metric tons. With the rationing restrictions in force this amount 
was believed sufficient to last until January, 1941. 


<i 
—_- 





Petroleum and Its Products—Independent Operators 
Seek Curtailment of Mexican Oil Imports—Broader 
Control by Administration on Gasoline Sought. 
Chemistry Seen Guard Against Oil Famine—Crude 
Output Up Sharply—Oklahoma Allowable Un- 
changed 

A concerted move, backed by the Independent Petroleum 
Association and Congressmen from oil-producing States, is 
under way to curtail imports of Mexican oil which under the 
terms of the Venezuelan trade agreement are coming into the 
country at an increasing rate which will rise still further under 
preliminary terms of expansion of oil imports permitted under 
the provisions of the trade agreement. Revocation of the oil 
provisions of the trade agreement will be asked of the Depart- 
ment of State, according to plans made public this week. 
Russell B. Brown, general counsel of the Independent 
Petroleum Association, met with the Texas Congressional 
delegation in Washington on Wednesday to discuss the efforts 
of his organization to secure a Treasury Department in- 
vestigation of the Mexican oil imports, based upon the 
possibility of invoking the anti-dumping provisions of the 
tariff law. Mr. Brown earlier this month wrote Secretary of 

State Hull a letter chacging that Mexican oil is being brought 

into the United States in direct violation of these provisions, 

but, he said Wednesday, no answer has been received as yet. 
_Oil men also are strongly interested in the McCormack 
bill, which would — importation of “stolen property” 
which would include oil from Mexican wells formerly owned 
by American and British oil companies and expropriated in 
early 1938 by the Cardenas Administration with no payment 
e for them. Washington reports are that the Depart- 
ment of State is opposed to the pas of the McCormack 
bill, and the thought also was advanced by some oil men that 
the Department of State also is behind the failure of the 

Treasury Department to investigate Mr. Brown’s “dump- 

ing’’ charges. 

With these two avenues of protection apparently out of 
the question for the time being, at least, oil men are becoming 
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more interested in the possibility of seeking the invocation 
of the escape clause in the Venezuelan reciprocal trade agree- 
ment under the terms of which, on a most favored nation 
basis, Mexican oil is permitted importation at a reduced 
tariff rate. Secretary of State Hull early this year put him- 
self on record in a letter to Chairman Doughton of the House 
Ways and Means Committee that the escape clause of the 
reciprocal trade agreement would be involved whenever it 
should develop that the domestic oil industry was being 
adversely affected by the 50% reduction in the excise tax on 
imported oil and its products. 

While the terms of the reciprocal trade agreement did not 
allow Mexico much oil to be imported at the reduced tariff 
rate, and Mexico has been shipping oil here at the full tariff 
payment, conditions will change sharply within the near 
future. The time is near when the Secretary of State will 
again make allocations on the total of refined oil for this 
calendar year, and in these Mexico, because of the increased 
1940 operations, would have a much larger share in the total 
subject to the reduced tax schedule. The Independent 
Petroleum Association, Mr. Brown pointed out, wants to 
make clear to the Department of State the situation in this 
country before the revised allocations are made. 

Tightening of Government control over shipments of 
gasoline abroad has been recommended by the army, navy 
and national defense advisory commission and their reports 
are now before President Roosevelt for his approval. Already 
under contro] 1s 100 octane aviation gasoline, but it is felt 
that gasoline of certain high octane ratings also should be 
added to the list in order to bolster the defense position of the 
United States. Studies of the situation arising out of the 
recent embargo on 100 octane gasoline have indicated that 
more stringent control over other high octane ratings of 
gasoline is a vital need for the national defense. 

In delivery a talk on ‘Petroleum Chemistry’s Contribution 
to the Automotive Field” before the members of the Am- 
erican Chemical Society, gathered in Detroit for their 100th 
annual meeting, T. A. Boyd, of the Research Laboratories 
Division of the General Motors Corp. declared that chemistry 
is guarding the nation against an oil and fuel famine. “It 
is due to chemistry-aided developments,” he said, “that a 
fuel and oil famine have not appeared within the past 20 
years during which consumption of gasoline has risen 5-fold 
to the immense volume of 500,000,000 barrels a year, or 
over 20,000,000,000 gallons. A further effect is that there 
now appears to be little prospect of an early failure of 
petroleum.” 

Daily average production of crude oil in the United States 
during the initial week of September rose sharply to within a 
few hundred barrels of the indicated market demand totals 
of the United States Bureau of Mines. The American 
Petroleum Institute report for the period ended Sept. 7 
showed a gain of 122,500 barrels in the daily average output, 
which rose to 3,623,850 barrels. This was due to sharp 
gains in both California and Texas, and brought output to 
within striking distance of the daily oversee market demand 
figure of 3,624,300 barrels set by the Federal agency in its 
regular monthly market demand estimates. 

A spurt of 94,150 barrels in daily average output of crude 
oil for Texas lifted the total to 1,299,200 barrels while 
California showed a gain of 26,500 barrels to hit a daily 
average of 623,000 barrels. Illinois ended a period of de- 
clining production with a gain in daily average output of 
2,200 barrels which lifted the total to 380,000 barrels, Louisi- 
ana production was up 3,150 barrels to a daily figure of 
278,050 barrels while Oklahoma production of 421,700 
barrels represented a gain in the daily average output of 
1,150 barrels. Sole major oil producing State to show a 
decline was Kansas where daily average production of 165,750 
barrels was off 11,150 barrels from the previous week. 

The Oklahoma Corporation Commission announced that 
September production would hold unchanged at 390,000 
barrels, which was 7,000 barrels under the indicated market 
demand for the State as established by the Bureau of Mines. 
A daily average of 190,000 barrels for Kansas was set by the 
Kansas Corporation Commission, which is 19,300 barrels 
above the recommendations of the Federal agency. In 
Texas, further exemptions of fields from the 9-day shutdowns 
lifted the daily average production for the week ended last 
Saturday nearly 13,000 barrels above the level recommended 
by the United States oil agency. 

The question of whether or not the Department of Justice 
would proceed witn the anti-trust suits scheduled to be filed 
against virtually every leading o'l company still hung un- 
decided at week-end. Originally, the suits were deferred 
pending a report of the National Defense Advisory Com- 
mission which had been asked by the Department of Justice 
to submit their opinion on the possibility of the suits hamper- 
ing uational defense efforts. At week-end, Attorney-General 
Jackson disclosed that the recommendations of the Defense 
Advisory Commission would probably be in his haads within 
a few days. 

There were no price changes posted. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


NGG, Pakisccticocdstastinatnnd $1.85 | Eldorado, Ark., 40............... $1.02 
SS a 1.02 | Rusk, Texas, 40 and over_........ 1.10 
ITED <tiventindihieeiemaaneemandetts SS cine sanncnccesenccenss a 

Western Kentucky..._........... .90 | Michigan crude.............. -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03/Sunburst, Mont................. .90 
Rodessa, Ark., 40 and above...... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over_.... .73 | Kettleman Hillis, 39 and over__.... 1.38 
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REFINED PRODUCTS—ESSO CUTS GASOLINE PRICES 4-CENTA 
GALLON—GASOLINE PRICES LOWEST SINCE 1934—SYN- 
THETIC GASOLINE SEEN PROBABLE—JULY MOTOR FUEL 
EXPORTS LOWEST IN YEARS—GASOLINE INVENTORIES 
DECLINE ON LABOR DAY HOLIDAY DRAIN 


A reduction of 4-cent a gallon in the marketing territory 
served by Standard Oil Co. of New Jersey, affecting both 
tank car and tank wagon quotations, was posted on Sept. 10 
by the company. The price slash-was due to the weakness in 
the primary markets that already has sent prices of motor 
fuel lower throughout the New York-New 
and other major marketing areas. 

The tank car and tank wagon prices for Esso and Esso 
extra were cut }4-cent a on generally throughout Mary- 
land, District of Columbia, Virginia, West Virginia and 
North and South Carolina, except at points where prices 
already are 14-cent or more subnormal where ch were 
made. In New Jersey, the general reduction of 6-10ths of a 
cent a gallon, tank wagon, tank car and fair trade minimum 
retail price. Exceptions to this general reduction are also 
being made at subnormal points in the State. 

The widespread weakness in gasoline prices during August 
carried the average retail price for motor fuel in 50 leading 
cities off to 12.33 a on, before taxes, the lowest since 
November, 1934, and 25% below the average for Aug. 1, 
reports gathered by the American Petroleum Institute dis- 
closed. On Sept. 1, last year, the price ave 13.38 
cents, or 1.05% better than on the like 1940 date. In- 
cluding all taxes, the average retail price to the consumer this 
year was 18.23 cents on —_ 1, against 18.50 cents a month 
earlier and 18.84 cents at the same time last year. 

An increase of 50% or better in the mileage per gallon of 
gasoline will be made possible when synthetic super gasolines 
of 100 octane rating, pty Dg mew jpg by the new catalytic 
oil refining processes, can used in American motor cars, 
members of the American Chemical Society heard Mr. Boyd 
of the research staff of the General Motors Corp. declare at 
their 100th annual meeting held in Detroit. This, which 
probably will be the next major change in automible driving, 
will necessitate improved high-compression motors, smallar in 
size, and weight will be needed to take full advantage of the 
coming gasoline. 

July exports of gasoline were the lowest in many years, 
totaling only 1,300,000 barrels to countries other than 
United States possessions, which was almost 60% under the 
3,000 ,000-total recorded for the comparahle month in 1939. 
Lubricating oil shipments, which thus far this year had been 
running above 1,000,000 barrels monthly to other than United 
States possessions, dropped off to 726,000 barrels in July, 
against 1,012,000 barrels a year earlier. The disturbed 
conditions abroad will mean a total reduction of a round 
50% in export movements for 1940, against last year, it is 
believed in oil circles. 

Inventories of finished and unfinished motor fuel were off 
1,099,000 barrels, aided by the Labor Day week-end holiday 
demand. The American Petroleum Institute report placed 
the total at 84,294,000 barrels on Sept. 7. Refinery opera- 
tions were off 1.8 points to 81% of capacity. with daily 
ey runs of crude oil to stills dropping 75,000 to 3,500,000 

varrels. 

Representative price changes follow: 

Sept. 10—Standard of New Jersey cut tank car and tank wagon prices 
of motor fuel %-cent a gallon throughout its territory. In New Jersey, a 
cut of 6-10ths of a cent a gallon was made. No reductions were made in 
areas where the price already was \4-cent ot more under normal levels. 

U. S. Gasoline (Ab ove 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 
Std.0l N.J.$.06 -.06%| Texas....- $.07%-.08 | Chicago. ..-- $.047%-.05 54 


Socony-Vac. 06 Giitbasede 08-08% | New Orleans. .06 
Shell East’n .07 4-.08 


ngland market 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas........ $.04 New Orleans .$.054{-.05% 
(Bayonne) ....... $.06 Los Angeles.... .03%-.05' Tulsa....... 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Calitornia 24 plus D New Orleans C_..... $1.00 
Bunker C.... ... $1.50 $1.00-1.25| Phila., Bunker C.... 1. 
DEBccescco 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) eet [tom codnané $.02%-.03 
ee $.04| 28.320 D.......... $.053 
Gasoline, Service Station, Tax Included 
8 Mew VWelh.«cccccoee it. A itnDneneamand Se $.17 
S BreehiyR.cccccees 8E BMRecccceccoces e CRISES. cccccoccece 17 


n 17 Boston 
z Not including 2% city sales tax. 


Daily Average Crude Oil Production for Week Ended 
Sept. 7, 1940, Gains 122,500 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Sept. 7, 1940, was 3,623,850 barrels. This was a gain of 
122,500 barrels from the output of the previous week, and 
the current week’s figures were below the 3,624,300 barrels 
calculated by the United States De ent of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 7, 1940, is estimated at 
3,538,000 barrels. The daily average output for the week 
ended Sept. 9, 1939, totaled 3,228,650 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principai 
United States ports for the week ended Sept. 7 totaled 1,211,000 barrels, 
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a daily average of 173,000 barrels, compared with a daily average of 
188,429 barrels for the week ended Aug. 31, and 216,786 barrels daily 
for the four weeks ended Sept. 7. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil at either Atlantic or Gulf 
Coast ports during the week ended Sept. 7. 

Reports received from refining companies owning 85.8% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,500,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 84,294,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,460,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED SEPT. 7, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 




















Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 
Dtstrict at Refinertes 
Potential | Percent Datly Percent |Inc. Natural 
Rate Reporting, Average 

East Coast.......... eanee 643 100.0 583 90.7 1,530 

A See 156 91.0 110 77.5 419 

Indiana, Illinois, Kentucky. 743 90.2 563 84.0 2,214 

Oklahoma, Kansas, Misso 420 76.9 263 81.4 z989 

InJand Texas............- 280 59.6 104 62.3 448 

. | nesses, 1,071 85.3 790 86.4 2,397 

ERSTE 164 97.6 107 66.9 285 

North Louisiana & Arkansas 101 51.5 42 80.8 125 

Rocky Mountain.......... 121 56.0 45 66.2 227 

Ci ns¢encenecnosen 836 87.3 526 72.1 1,451 

MNTONR.. cacccoscqnesoas 85.3 3,113 81.0 10,085 

Estimated unreported.....-. 367 1,375 
* Estimated total U. S.: 

Sept. 7, 1940......-.-.- 4,535 3,500 11,460 

AMG. 1, WB acccceccus 4,535 3,575 11,697 

*U.8.B. of M. Sept. 7, 1939 x3 ,517 y11,846 




















* Estimated Bureau of Mines’ basis. x September, 1939 daily average. y This isa 
week’s production based on the U. 8. Bureau of Mines, September, 1939 daily 
average. z 12% reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED SEPT. 7, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 




















Stocks of Finished &| Stocks of Gas OU Stocks of Restdual 
Unfintshed Gasoline and Distillates Fual Ou 
District 
At Terms. At Terms. 
Total Fintshed At tn Transtt At in Transtt 
Finished and Refinertes| and in | Refinertes| and in 
Unfin'a Pipe Lines Pipe Lines 
East Coast........ 20,863 21,930 8,683 8,549 6,344 5,643 
Appalachian...... 2,660 3,215 321 205 546 esibe 
Ind., Ill., Ky...... 13 ,640 14,260 3,622 1,917 3,203 302 
Okla., Kan., Mo... 5,967 6,292 1,554 100 2,184 nian alls 
In} Texas...... 1,291 1,555 378 apes 1,521 aint 
GS 9,078 10,495 6,047 983 7,336 192 
Guif.... 2,201 2,533 1,058 29 1,371 242 
No. La & Arkansas 512 535 290 11 508 aa’ 
Rocky Mountain... 790 883 118 dane 449 cine 
California......... 13,973 15,601 8,096 1,890 54,263 21,831 
Reported......... 70,975 77,299 30,176 13 ,684 77,725 28,210 
Est. unreported... 6,885 6,995 960 685 1,985 160 
* Est total. U S.: 
Sept. 7,1940_..| 77,860 84,294 31,136 14,369 79,710 28,370 
Aug. 31, 1940_...| 78,861 85,393 30,634 14,132 79,995 28,779 
U. 8. B. of Mines 
*Sept. 7, 1939...! 66,226 72,022 27,531 10,214 87,069 28,203 























* Estimated Bureau of Mines’ basis. 
DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended 
Requtre- | Allow- | Sept.7, | Prertous | Sept. 7, \e Sept. 9, 
ments ables 1940 Week 1940 1939 
(Sept.) 
Oklahoma. ......-.- 397,000| 390,000) b421,700) +1,150| 409,050) 242,000 
DT cnsdanapebe 170,700} 190,000) b165,750| —11,150| 177,850) 93,150 
WebPMAucccccccess| . ccccce] § §seeuse b200 +50 Pee 
Panhandle Texas. ..- 76,500) +11,500| 68,750) 43,400 
North Texas.......- 96 ,200 +950) 94,300) 84,800 
West Central Texas... 29,650 +700; 28,800) 32,950 
West Texas......... 221,500} +25,600| 201,750} 254,200 
East Central Texas... 78,650| +6,550| 73,500) 87,400 
East Texas....-..... S760 . castes 374,900} 383,900 
Southwest Texas... -. 211,200) +28,850) 188,750) 230,950 
Coastal Texas... ..-- 210,600} +21,000) 193,500) 232,650 
Total Texas......-. 1,320,300) c1266 065) 1,299,200) +94,150)1,224,250/1,350,250 
North Louisiana. ...-. 64,800 +200| 64,650) 61,450 
Coastal Lo’ — 213,250) +2,950) 211,650} 163,600 
Total Louisiana...| 274,700) 274,854) 278,050) +3,150| 276,300) 225,050 
SAGSSD.. ccccccsces 69,700; 72,955) 73,250 —500| 73,650) 52,500 
Mississippi.......-.- 9,700 b28,650|} +6,850| 21,600)  _-..-... 
BE. « cocboascess 430,000 380,000} +2,200)| 382,700) 321,500 
BOGGS. 200 coccnces 9,300 b18,300 —150 16,950 
Eastern (not including 92,700 
Illinois & as 91,900 90,350} +1,500| 89,800 = 
Michigan..........- 55,700 52,250} —1,100) 53,400) 66,500 
Wyoming........-- 75,300 71,100} —1,050| 74,300} 60,200 
SERN < 0 cocscune 17,700 17,750 +300 17,550| 16,450 
ClstRRbs oo ccccnene 4, 3,600 +100 3,500 3,600 
New Mexico.......- 105,300} 100,300; 100,700) -...-. 100,500} 82,950 
Total east of Calif.|3,031,300 3,000,850] +95,500/2,921,600) 2,606,850 
eaeseeces .| 593,000) 4571,000| 623,000) +27,000| 616,400) 621,800 
Total United States!3 624,300 3,623,850! + 122,500/3 ,538,000'3 228,650 








a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
September. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oll inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude to 
be produced. 

b Oklahoma, Kansas, Nebraska,[Mississippi,§Indiana figures[are for week ended 
7 a. m,. Sept. 4. 








1494 


c This is the net basic 31-day allowable as of Sept. 1. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 366,447 barrels for East Texas after de- 
duction for shutdowns. All fields in the State were ordered shutdown for nine days, 
namely, Sept. 1, 2, 8, 14, 15, 21, 22, 29 and 30. 

Recc dation of Conservation Committee of California Oil Producers. 


e Production partially shut down as a result of State order. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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Preliminary Estimates of Production of Coal for Month 
of August, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of August, 1940, amounted to 39,240, 
net tons, compared with 35,016,000 net tons in the corre- 
sponding month of last year and 36,080,000 tons in July, 
1940. Anthracite production during August, 1940, totaled 
3,790,000 net tons, as agaiast 3,883,000 tons a year ago and 
4,408,000 tons in July, 1940. The consolidated statement 
of the two aforementioned organizations follows: 




















| Total Number Avge. per Cal, Year 
for of Working to End of 
| Vonth Working Day August 
| (Net Tons) Days (Net Tons) (Net Tons) 
Aug, 1940 (Preliminary) | 
Bituminous coal_a.-.-.---. | 39,240,000 27 3466600 “1” - snhenese 
Anthracite.b........-.--- 3,790,000 oe. | | -eeee 33,209,000 
Beehive coke... .-.- ee 272,700 ol. —_e 1,391,000 
July, 1940 (Rertsed) 
Bituminous coal.a-.-...-- 36,080,000 26 Lape | 8 sesbee 
Anthracite.b.........--- |” 4:408.000 WOES Poi MRR 
Beehive coke.-....-....-..- 230,800 eo i ~t#teaeae. a. + bebe 
Aug., 1939 (Revised)— 
Bituminous coal.a......- 35,016,000 27 SG aee 2. seat 
Anthracite .B... .c<ccccce- 3,883,000 oo D... Sameer 33,759,000 
Beehive coke..........-- 44,900 ee eee 409,000 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
giipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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August Anthracite Shipments Total 3,296,260 Net Tons 

Shipments of anthracite for the month of August, 1940, 
as reported to the Anthracite Institute, amounted to 3,296 
260 net tons. This is an increase, as compared with August, 
1939, of 149,516 tons. Shipments for August, this year, 
show a decrease of 432,954 net tons, when compared with 
the preceding month of July. 

Shipments by originating carriers (in net tons) were re- 
































ported as follows: 
Aug.,1940| July, 1940 | Aug., 1939 | July, 1939 
ne as wih dees 783,978 846,262 696,351 578,235 
Lehigh Valley RR..........-.-.- 596 864 655,103 611,672 479,510 
Centra) RR. of New Jersey. ___-- 305,223 339,481 241,796 249,809 
Del., Lack. & Western RR____ ... 339,441 431,890 411,984 318,714 
Delaware & Hudson RR. Corp. - -. 391,932 437 435 411,279 228,940 
PRIRUNIINE DEED ot cnnencccceen 361,866 389,122 308 ,337 334,868 
SE a a rE 252,567 319,279 278,999 240,516 
N.Y , Ontario & Western Ry_.__- 92,048 93 360 34,270 44,353 
Lehigh & New England RR-._-.-.. ~~ 172,341 217,282 152,056 136 ,354 
Dt htbhiimensnbaedatdann ----- 3,296,260 | 3,729,214 | 3,146,744 | 2,611,299 

Sn 


Crude Petroleum and Petroleum Products, July, 1940 


The production of crude petroleum continued to decline 
in July, when the daily average was 3,653,000 barrels, or 
70,000 barrels below the level in June, according to the 
Bureau of Mines, United States Department of the Interior. 
The output in July, 1940, was only 2% higher than a year 
ago, the smallest margin for any month of this year. The 
Bureau's report further disclosed : 

The important event in production for the month was the decline in 
Illinois; its daily average fell from 506,500 barrels in June to 445,300 
barrels in July. The total initial of the new wells in July was hardly 
more than half that in June, but a more important factor was the rapid 
decline of the Devonian weils. Production in Oklahoma and Kansas in- 
creased, possibly an initial step toward recovering markets lost to Illinois. 
California’s output changed little, but a relatively small decline occurred 
in Texas. 

Crude runs to stills declined drastically in July, and even though produc- 
tion fell materially as outlined above, stocks increased about one and one- 
half million barrels, compared with little change in June. 


Refined Products 


The yields of both gasoline and distillates increased in July—gasoline 
rising from 43.1% in June to 43.5% in July, and distillate rising from 
18.1% to 13.4%. The gasoline yield was 1.0% lower than a year ago, 
the distillate yield 1.5% higher. 

The pre-tax buying in June affected the July demand as predicted. 
The domestic demand in July was 53,865,000 barrels, or between 6% and 
7% higher than a vear ago, but about 1,000,000 barrels below average 
expectations. Exports of motor /uel declined to 1,686,000 barrels, the 
lowest figure since March, 1936. Because of the demand situation, the 
withdrawal from gasoline stocks of about 4,500,000 barrels in July was 
less than anticipated, though larger than a year ago. 

The domestic demands for both light and heavy fuel oils were higher 
than a year ago, though the gains were moderate. Heavy fuel stocks are 
considerably lower than a year ogo, but light fuel stocks are about 
4,000,000 barrels higher. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in July, 1940, was 49.5, compared with 50.0 in June and 62.2 
in July, 1939. 

The crude oil capacity represented by the data in this report was 
4,343,000 barrels, hence the operating ratio was 80%, compared with 84% 
in June and 84% in July, 1939. 


The Commercial & Financial Chronicle 





Sept. 14, 1940 


SUPPLY AND DEMAND OF ALL OILS 












































(Thousands of Barrels) 
Jan. to | Jan. to 
July, June, July, July, July, 
1940 1940 1939 1940 1939 
Dematie production 
Crude petroleum lt seinsdbineniaaiertotgtetel 113,244) 111,690) 110,937) 801,145) 734,328 
pede dase) Saoi| aais| st-ee| ana 
ee ‘ 4, ’ , ’ , 
Or dsaiod SH sag See rug 2al cok tat] wok bt 
Total SSRIS Fh 118,207; 116, . ¥ " 
‘Daily SS en 3,813 3,878 3,719 3,915 3,606 
Im b: 
Crud roleum: 
In bee GY Ee ee ee we ite dle 200 395 790 2,694 
For domestic use.........---- 3,981 3,488 2,539; 21,333) 15,860 
d products 
ea EE RE eae ore! c661 942 2,029 8,777| 11,405 
For domestic use......------- c2,000 2,056 14,400 4,048 
Tota! new supply, all olls.-.-------. 124,849| 123,040) 120,874| 879,227) 798,564 
DEE GUE, C.cccudssbossccocs 4,027 4,101 3,899 . 3,767 
Increase in stocks, all oils... ------ 7,147 2,416 3,588) 48,587 4,402 
Demand— | 
eo ae memay 117,702) 120,624, 117,286) 830,640, 794,162 
Dn... sccukbanonsced 3,797 4,021 3,783 3,900 3,746 
as 4 
DD. conccavensnias 5,607 5,692 7,304| 32,022) 42,253 
Refined products.........-.---- 6,219 8,516 9,622, 49,935) 68,505 
Domestic demand 
a ali os eae Sal 53,865) 55,459 332,487| 308,726 
4,257 3,952 3,710} 39, 33,772 
7,493 7,327 6,938 . 78,157 
23,800} 24,749) 23,442) 190,937) 179,352 
1,871 2,146 1,982) 13,677 035 
108 78 62 633 
602 509 454 3,949 3,794 
3,619 3,137 3,048) 13,988} 13,599 
1,629 1,275 1,585 4,016 ,338 
,286 6,418 .920; 42,123) 37,958 
215 207 182 1,115 1,295 
2,131 1,159 2,629} 12,153 8,848 
Total domestic demand - - .._-- 105,876| 106,416) 100,360) 748,683) 683,404 
Daily average........ --.-- 3,415 3,547 3,237 3,515 3,224 
Stocks— 
Crude petroleum: 
Refinable in United States... .-.- 263,498) 261,971) 270,570) 263,498) 270,570 
Heavy in California........--.-.- 13,204| 13,334) 14,375) 13,204) 14,375 
Di csencceséeeseuns 7,584 7,000 7,123 7,584 ,123 
Refined products.............---- 289,071) 283,905) 279,380) 289,071| 279,380 
WEES Gt Gn cecnccacbocccosese 573,357| 566,210) 571,448) 573,357) 571,448 
ee GEE. cd ancksinectcksn= 131 141 151 147 153 





a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce, c No imports into non-contiguous territories in July. d Exclusive of 9,000 
barrels exported from non-contiguous territories, but inclusive of 850,000 barrels 
shipped from U. 8. to territories. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 



































July, 1940 June, 
— 1940 January to July 
Daily | Daily | July, 
Total | Avge. | Avge. | 1939 1940 1939 

Arkansas—Rodessa --- -..._-- 56 1.8 1.9 100 448 916 
Rest of State...........-.- 2,186) 70.5) 68.7) 1,781) 14,458] 10,729 

Total Arkansas______.... 2,242} 72.3) 70.6) 1,881) 14,906 , 
California—Kettleman Hills-- 1,449] 46.8) 46.9) 1,625) 10,166) 11,613 
since tend bin 1,343} 43.3} 44.1) 1,400) 9,471] 10,149 
, <i ais 2,565 82.7 84.5) 2,575) 17,700) 17,989 
BE Ge eR iicndccacascass 13,765) 444.1) 442.0) 13,203; 93,006) 90,728 
Total California......... 19,122} 616.9} 617.5) 18,803) 130,343) 130,479 
eerie 136 4.4 4.0 126 772 779 
it ninknecddelbbuiddiecedee 13,805} 445.3} 506.5) 8,737) 92,550) 42,452 
SEE RAL EOD 379 12.2 11.6 115} 2,111 517 
ONE PLAS RI 5,826| 187.9] 178.1| 5,488} 37,149] 35,956 
LE LL SRE 454 14.6 14.0 503 3,004 3,255 
ulf coast .......- 6,689} 215.7| 220.9) 6,193) 46,380) 40,822 
EERE aS RIE 562 18.2 18.9 804) 4,243) 5,784 
Rest of State_............. 1,368} 44.1 48.8} 1,385) 10,089) 9,671 
Total Louisiana..._..._-- 8,619] 278.0} 288.6] 8,382) 60,712) 56,277 
EPR 1,628 52.5 53.8} 2,063) 12,685) 12,688 
Mississippi ....... cdmdocsaals 276 8.9 en: een 1,617 pean 
DEG. nadisbsenbsducdss 562 18.1 20.4 517| 3,910) 3,279 
New Mexico.............--- 3,251} 104.9] 103.1; 3,363) 23,372) 22,110 
Bt Mi vcontbchedainances 425 13.7 13.4 416} 3, 2,879 

EERE 286 9.2 8.7 269 1,787 1, 
Oklahoma—Oklahoma City...| 3,317} 107.0} 106.6] 3,339) 22, 23,410 

IR one inch atiaboos 454] 111.4) 111.9] 3,582) 24,856) 26, 
Rest of State_.........___- 6,525} 210.5) 206.5) 7,039) 44,707| 49,437 
Total Oklahoma... .._.__- 13,296] 428.9} 425.0) 13,960 } 99,074 
Pennsylvania. ..............- 1,418} 45.8! 44.5! 1,400} 10,477) 9,824 
Texas—Gulf coast _..._..._-.- .986| 289.9| 330.5) 10,795| 74,397] 72,403 
PDS ciiidnenccoek 6,281} 202.6} 219.4) 7,341) 50,595 335 
eR ARCS la 12,620} 407.1| 351.6|) 12,413) 84,708) 86,255 
Dinvankcananisnandu 2,021 65.2| 58.9} 2,107) 15,396] 14,226 
Piss Miinpentoseccans 441 14.2 17.3 838} 4,261 6,101 
SO anareepgeey: 8,583] 276.9] 294.9) 9,206| 64,932) 61,990 
eR eet 38,932] 1,255.9] 1,272.6) 42,700) 294,289] 287,310 
West Virginia............_.. 303 9.8 9.2 288; 2,010| 2,078 
Wyoming—Salt Creek... .__-_- 457 14.7 13.9 490 3,057 3,226 
Rest of State__.........__. 1,815 58.6, 56.5) 1,430) 11,199) 8,612 
Total Wyoming .. _____- 2,272} 73.3) 70.4) 1,920, 14,256) 11,838 

aie ities sith a eatnacinnd 12 0.4 0.4 6 63 

Total United States_______- 113,244| 3,653.0 3,723.0 100,937! 801,145! 734,328 





a Includes Missouri, Nebraska, Tennessee and Utah. 


- 
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Production and Shipment of Portland Cement During 
August, 1940 
The ) i es cement industry in July, 1940, produced 
12,299, barrels, shipped 13,552,000 barrels m the 
mills, and had in stock at the end of the month 22,752,000 
barrels, ing to the Bureau of Mines. uction of 
portland cement in July, 1940, showed a decrease of 2.7% 
and —— an increase of 15.3%, as compared with 
July. 1939. Portland cement stocks at mills were 1.7% 
higher than a year ago. e 
he statistics given below are compiled from reports for 
July, received by the Bureau of Mines, from all manufactur- 


ts. 
athe mill value of the shipments—53,826,000 barrels—in 
the first half of 1940, is estimated as $79,659,000. 
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According to the reports of producers the shipments totals 
for the first half of 1940 include approximately 1,882,000 
barrels of Bi pt portland cement with an 
estimated value of $3,437,000. 

In the follo statement of relation of production to 
capacity the to output of finished cement is com 
with the estimated capacity of 160 plants at the close of 
July, 1940, and of 162 plants at the close of July, 1939. 


RATIO OF PRODUCTION TO CAPACITY 























July, 1939 | July, 1940| June, 1940] May, 1940] Apr., 1940 
Tr ee a e 57.8% 56.0% 58.9% 58.0% 47.5 
The 12 months ended_._| 44.9% | 479% | 482% | 48.1% | 475% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY, 1939 AND 1940 
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Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. S. Department 
of the Interior in its current coal report stated that the total 
production of soft coal ia the week ended Aug. 31 is estimated 
at 9,100,000 net tons, a slight increase (166,000 tons, or 1.9%) 
over the preceding week. Production in the corresponding 
week last year amounted to 8,211,000 tons. 

The U. 8. Bureau of Mines reported that the estimated 
production of Pennsylvania anthracite for the week ended 
Aug. 31, 1940 amounted to 840,000 tons, a decrease of 
110,000 tons, or 11.6%, from the preceding week. Production 
in the corresponding week of 1939 amounted to 929,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





















































In Thousands of Barrels 
( ousands Week Ended Calendar Year to Date 4 
Stocks at End Aug. 31, 4ug. 24] Sept. 2, 
Distria Production Shipments of Month 1940c | 1940 1939 1940 | 1939 | 1929 
1939 1940 1939 1940 1939 1940 = Ve pe Coal a— 
ota), including mine fuel.....-. 9,100} 8,934) 8,211/295,674/228,905|345,647 

Pa., N. J. and Md...... 2,458] 2,176) a2,316) 2,625) 4,031) 3,959 Ey WHENEED. ccodenteasoecs 1,517| 1,489) 1,369) 1,432) 1,107} 1,667 
New York and Maine_______. ot 844) 1,022 782 995} 1,705) 2,031 Crude Petroleum b— 
be Western Pa. and W. Va... Hy tt Pike i Fy oe er ast Coal equivalent of weekly output.! 5,609' 5,619! 3,657!207,774'186,926' 153,267 
Wis., Tll., Ind., and Ky...-----| 1. 1,116] 1,339] 1.435] 2.592] 2.305 a Includes for purposes of historical comparison and statistical convenience the 
Va., Tenn., Als., Ga., Fia., & La 1,289] 1,118} 1,128] 1.270] 1.661] 1.713 production of lignite. b Total barrels produced during the week converted to equiva- 
Eastern Mo., Ia., Minn. & 8. Dak 984] 1,143] 1,113] 1,265) 2,502) 2,892 lent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of 
W. Mo., Neb., Kan., Okla. & Ark 904 853 726 749| 2.169] 2,082 coal. c Subject to revision. d Sum of 35 full weeks ended Aug. 31, 1940, and corre- 

eet RMR BRB 667 522 535 538 820 883 sponding 35 weeks in 1939 and 1929. 
Colo., Mont., Utah, Wyo.&Ida.| 358) 364) 287) 291) 497) 492 ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
5 I ee EN AE 840) 1,244 886} 1.214] 1,259) 1,623 BEEHIVE COKE 
Oregon and Washington....._.. 612 436 556 451 617 
eee bar 33 B sp 33 tax 2 (In Net Tons) 
ES ee ae 12,644! 12,299' 11,757' 13,552' 22,361! 22,752 Week Ended Calendar Year to Date c 
a Revised. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 






































Stocks at End 
Month Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
January.......... 5,301 6,205 5,640 3,889 23,611 25,757 
February 5,505 5,041 5,044 4,905 24,092 25,894 
8,171 7,917 8,467 7,715 23,786 26,118 
9,674 10,043 9,654 10,829 23,837 25,348 
ee 11,185 12,668 12,748 13,241 .251 | a24,757 
Gine éécnecade 11,953 12,514 12.715 | 213,247 21,489 | a24,005 
Giiiiinenopamped 12, 12,299 11,757 13,552 22,361 22,752 
Be dnacoewse 12,36 oe 13,401 saan 21,326 gece 
September........ 11,937 enum 3,104 anaes vl eone 
a bodedumecel 53 catia 12,829 eune 19,870 enon 
November........ 11,053 anne 10,147 epee .779 euen 
December......... y wae x ‘inna 23,449 guee 
TR. cctsdddoce 121,819 ---- ' 122,291 deitel nae e sone 

a Revised. 
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August Production and Shipments of Slab Zinc 
The American Zine Institute on Sept. 6 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 

















(a) | Retorts | Average| Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During During End of for \tng End | During | End of 
Period | Period | Pertod | Export \of Pertod| Pertod | Pertod 
Year 1929___.| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930_._. "463 | 436.275 | 143,618 | 196 "240 | 47.769 | 26.651 
Year 1931_._. ‘738 | 314.514 | 129.842 41 | 19.875 {099 | 18,273 
Year 1932_.-.| 213,531 | 218.517 | 124.856 | 170 023 | 18.560 | 8.4 
Year 1933....| 324,705 | 344,001 | 105.560 | 239 "190 | 23.653 | 15. 
Year 1934____ : 352.663 | 119,830 | 148 | 32.944 | 28.887 | 30.783 
Year 1935_...| 431,499 | 465.746 ‘758 59 | 38.329 | 32.341 | 51.186 
Year 1936.-..| 523.166 | 561,969 | 44.955 © | 42.965 | 37.915 | 78.626 
Year 1937_...| 589.619 | 569.241 | 65,333 © | 48,812 | 45.383 | 48'339 
Year 1938_...| 456,990 | 395,554 | 126.769 20 | 38,793 ‘583 | 40,829 
1939 
January ....._ 44,277 | 42,639 | 128,407 © | 39,500 | 39,365 | 34,179 
bruary....- 39.613 | 39.828 | 128.192 © | 39.459 | 39.191 | 29.987 
March....-.- 45,084 | 45,291 | 127.985 © | 38.251 | 39.379 | 38.447 
Meicndniisieed ‘036 | 40.641 ‘330 0 ‘763 ‘617 | 29.314 
li cehenwen 42. 39.607 | 133.075 0 ‘331 | 38.041 2 
, epee 39.450 | 37.284 | 135,241 0 ‘291 ‘331 | 35.874 
i ociced 39.669 | 43.128 | 131.782 © | 35.491 | 35.865 | 49.379 
August.....-- ‘960 | 49,928 | 122.814 0 ‘443 | 35.416 | 44.773 
September....| 42,225 | 69.424 | 95.615 © | 37.729 | 33.655 | 93.116 
October...-.- 60.117 | 73.327 405 © | 43.109 | 41.366 | 79.539 
November....| 53,524 | 64,407| 61,522 © | 46.867 | 45,428 "197 
December....| 57.941 | 53,468 | 65,995 © | 48.159 | 47.340 | 53.751 
Total for year_| 538,198 | 598,972 | ...... TT See) ey een 
Monthly avge.| 44,850 GEBS6 | edocce aap || dene 39,3833 | ..... 
neste 
tgs.) 
January...... 52,309 | 54,862 | 63,532 0 447,287 47-863 36,808 
February.....| 52,774 | 51,050 | 65,256 50 47.188 447.287 47,496 
Mareh......- 55,475 | 49,909 70,822 0 49.744 49.513 34,580 
pe eee 52,189 | 46,803 | 76,208 364/ «19.808 449.524 45,326 
| EE: 51,518 | 57,224 | 70,502 2,800) 18.989 i9.197 55,389 
pe 48,660 | 53,935 | 65,227 | 2,342 16-577 46.536 | 59,043 
Siena’ 51,175 | 57,606 | 58,796 | 1,710 47.545 7-231 63,726 
August._..... 49,939 | 64,065 | 44,670 2,985 50,715 48.991 69,508 


























Note—To reflect a true picture of the domestic slab zine situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production 
from foreign concentrates shipped for export, inadvertently included, and to include 


all production from foreign concentrates when shipped for domestic consumption. 
* Equivalent retorts computed on 24-hour basis. a Export shipments included 
2D total shipments. 


Aug. 31|Aug. 24| Sept. 2, 
1940 1940 1939 


1940 | 1939 | 1929 





Penn, Anthracite— | 
Total, incl. colliery fuel a|840,000|950,000| 929,000| 33,194,000) 33,919,000/46 279,000 
Commercial productionb! 798 ,000/ 903 ,000|883,000/31,537,000/32,223,000| 42,947,000 


68,700) 63,100} 10,200) 1,398,400} 407,200) 4,627,600 
11,450' 10,517! 1,700 6,691 1,948 22,142 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 35 full weeks ended Aug. 31, 1940 and 
corresponding 35 weeks of 1939 and 1929. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 
































Week Ended— . 
ug. 
State Aug. 24;Aug. 17, Aug. 26, Aug. 27;Aug. 24) Ange. 
1940 1940 1939 1938 1929 1923 
AEE, cnotoasdcawdsiiatandcsnts 2 2 3 3 f f 
ecchhinenanaddpaess 284 281 226 192 321 397 
Arkansas and Oklahoma........ 81 80 54 61 86 81 
CRE cococcenensneéedunte 107 107 98 76 138 173 
Georgia and North Carolina..... 1 * 1 * f 
ee 847 808 743 694| 1,037} 1,363 
DEED scccoceasesndesonecse - 375 337 247 235 325 440 
ET ey aa 51 52 56 45 67 100 
Kansas and Missouri..........-. 118 103 100 126 111 145 
Kentucky— Eastern. ........... 843 888 794 684 938 765 
Weeden woccesononedsssacen 151 161 135 130 264 217 
27 26 25 44 
13 9 2 17 21 
44 46 45 66 50 
12 19 20 48 49 
20 18 19 f14 £20 
481 382 366 486 871 
2,270| 1,846) 1,404) 2,765) 3,734 
118 107 88 101 118 
15 17 19 24 24 
71 49 54 78 83 
310 278 288 238 248 
26 29 32 47 
1,998} 1,900) 1,488) 2,115) 1,515 
642 542 416 712 87 
95 105 99 114 154 
1 * * f5 f4 
Tota) bituminous coal. ....... 8,934) 8,962) 7,830) 6,611) 10,154| 11,538 
Pennsylvania anthracite.d...... { 950 925 856 687| 1,487) 1,926 
Total, all coal.......---.---- | 9.8841 9,887! 8,686! 7,298] 11,641! 13,464 




















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. f Alaska, Georgia, North Carolina, and South Dakota included with 

‘other western States.” * Less than 1,000 tons. 


<i. 
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Non-Ferrous Metals—Domestic Copper Raised to 
11%c., but Eases to 11%c., Valley—Zinc up 35 
Points—Lead Firm 

“Metal and Mineral Markets” in its issue of Sept. 12 
reported that domestic copper advanced to 114e. on Sept. 

5, on record sales, but custom smelters subsequently found 

the market dull and on Sept. 11 cut prices to 11 4e., Valley. 

The tighter zine market was reflected in the 35-point rise. 

Lead sales were in good volume, with prices firm. Tin 

was quiet and easier. Quicksilver was lower. Platinum 

was lowered $2 per ounce, and iridium declined to $125 
per ounce. The publication further stated: 
Copper 
Copper was advanced to 11}4c., Valley, on Sept. 5, but a substantial 
volume was sold at the lic. basis; therefore, our quotation shows a split 
quotation for that day. The 11}<c. price obtained for the following two 
days, but on Sept. 9 sales were made at 11%4c. by custom smelters, making 

a split quotation for that day also. Another reduction was made on Sept, 

11 by custom smelters to 114c., Valley, with asles in substantial volume, 

Some business was done at 11%c., but the volume was not sufficient 

influence our quotation. The price closed steady at 11c., Valley Large 

producers continued to quote 11 }¢c., Valley. 
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Sales for the week totaled 134,493 tons, against 20,847 tons in the pre- 
vious week. On Sept. 5, 115,352 tons were sold, the largest single day's 
business on record. 

Export copper was in fair volume, with transactions closed on the basis 
of 9.90c. f.a.s. United States ports. 

The American Brass Co. increased quotations for copper products at the 
close of business on Sept. 5 to the 11c. basis. 


Lead 

Sales of lead were in good volume during the last week, consumers being 
apparently anxious to cover requirements influenced by announcement of 
higher copper and zinc prices early in the week. Sales for the period totaled 
13,346 tons, against 3,531 tons in the previous week. September re- 
quirements are about 90% covered and October 40%. Shipments during 
August are estimated to be close to 50,000 tons. The price closed firm at 
4.90c. New York, which was also the contract settling basis of the Ameri- 
can Smelting & Refining Co., and 4.75c., St. Louis. _ 

P-The trade believes the threat of foreign lead has diminished for the 
time being, and the domestic lead position is firmer. 4 

Zinc 

” On Sept. 5 demand for zinc increased following the announcement of 
higher copper prices, and the quotation for Prime Western was increased 
35 points to 6.85c., St. Louis. Producers sold in substantial quantity on 
that day at both the old and the new figure, making a split quotation for 
Sept. 5. Business was also done on an average price basis. Demand was 
for last- and first-quarter delivery, with some consumers specifying Sep- 
tember delivery. The market remained firm at 6.85c., St. Louis, for Prime 
Western. 

Sales of the common grades of zinc for the week ended Sept. 7 totaled 
18,459 tons, against 11,621 tons in the previous seven-day period. Ship- 
ments to consumers again were large, amounting to 7,040 tons, against 6,335 
tons in the previous week. Orders on the books of producers now total 
77 ,974 tons. 

A recent survey conducted by the American Zinc Institute shows that 
there is ample zinc smelting capacity available in this country for current 
needs. This matter, however, will be appraised for further study, at a 
meeting in Washington soon. 

Tin 


Business in tin was quiet during the last week, and beyond buying 
gmall tonnages, consumers were not influenced, by activity in other metals, 
to accumulate supplies. Prices were lower for the seven-day period, closing 
yesterday at 50.100c. The Government made some purchases at the 
50c. level.” The rate of tin-plate production is estimated to be at 43% of 
capacity. 

B Discussions concerning the establishment of a tin smelter in this country 
continue in Washington, but no definite announcement has been madg 
regarding plans for construction. 

Tin prices in London dropped sharply during the week, as sellers became 
reluctant to hold spot tin, which is not insurable against war risk. ~ 

During July the United States imported tin ore or concentrate that con- 
tained a total of 448 tons of tin. Of the total quantity imported 202 tons 
came from Argentina, 198 tons from Bolivia, 12 tons from Peru, and 36 
tons from Mexico. 

Straits tin for future arrival was quoted as follows: 








Sept. Od. Nov. * Dec 
, Gicassmhandoscent 50.125 50.100 50.050 50.050 
Sees eee 50.125 50.100 50.050 50.050 
SS RCS Cae 50.125 50 100 50.050 50.050 
ON, a ee 50.125 50.100 50.050 50.050 
th Pid stinbbbednecdae 50.100 50.100 50.050 50.050 
EE Bt tn ch tlw ennda 50.100 50.100 50. 50.050 





Chinese tin, 99%, spot, was nominally as follows: Sept. 5, 49.375c.; 
6, 49.250c.; 7, 49.250c.; 9, 49.250c.; 10, 49.125c.; 11, 49.100c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
































Electrolytic Copper Stratts Tin Lead Zine 

Dom., Refy. \Erp., Refy| New York| N.Y. \St. Louts| St. Louts 

Sept. 5...| 10.775@11.275 9.850 50.375 4.90 4.75 6.50@6.85 
Sept. 6... 11.275 9.850 50.250 4.90 4.75 6.85 
Sept. 7... 11.275 9.850 50.250 4.90 4.75 6.85 
Sept. 9...| 11.150@11.275 9.850 50.250 4.90 4.75 6.85 
Sept. 10... 11.150 9.850 50.125 4.90 4.75 6.85 
Sept. 11... 11.025 9.850 50.100 4.90 4.75 6.85 
Average. 11.160 9.850 50.225 4.90 4.75 6.821 





Average prices for calendar week ended Sept. 7 are: Domestic copper f.o.b. refinery, 
11.025c.; export copper, f.o.b. refinery, 9.854c.; Straits tin, 50.375¢.; New York 
lead, 4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 6.675c.; and silver, 34.750c. 

are "M. & M.M 8s” appraisa) of the major United States 
markets, on sales reported by producers and agencies. They are reduced 
to the basis of cash. New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade. domestic copper prices are quoted on a delivered basis; that ts, de- 

consumers’ plants. As delivery charges vary with the destination, the 


; Quotations, for the present, reflect this 
a in wyyt — Se. r* = on LS ucted from f.a.8. basis 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Sept. 5, spot, £2554; 
three months, £25634; .Sept. 6, spot, £256, three months, 
£257; Sept. 9, spot, £250, three months, £253; Sept. 10, 
spot, £249, three months, £25114; and Sept. 11, spot, £248, 
three months, £251. 

— 


August Pig Iron Production Rate at 90.4% of Capacity 


The “Tron Age” of Sept. 12 reported that production of 
coke pig iron in August totaled 4,238,041 net tons, compared 
with 4,053,945 net tons in July. On a daily basis the gain 
was 4.5% over that in July, or from 130,772 tons to 136,711 
tons in August, the third highest on record, being exceeded 
only by output in November, last year, at 138,877 net tons 
daily, and the record figure of 140,834 tons reached in May, 
rate for the industry was 90.4%, 


1929. The operati 
against 86.3% in July. 
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Sept. 14, 1940 


There were 190 furnaces in blast on Sept. 1, operating at 
the rate of 137,500 tons a day, compared with 187 on Aug. 1, 
making 131,760 tons. Independent producers blew io five 
furnaces and took one off blast, merchant producers took one 
furnace out of production and the United States Steel Corp. 
made no furnace changes. 


Among the furnaces blown in were: One Susquehanna, 
National Steel Corp.; one Bethlehem, Bethlehem Steel Co.; 
Martins Ferry furnace of Wheeling Steel Corp.; one Otis 


Steel Co. unit, and Madeline No. 2, Inland Steel Co. 
Furnaces blown out or banked included Hamilton No. 2 of 
American Rolling Mill Co. and Rockdale furnace of Tennessee 
Products Corp. 
PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 



































Pig Iron: 
1940 1939 
4,032,022 2,436,474 
3,311,480 2,307,409 
3,270.499 2,681,969 
3 137.019 2,302,918 
3,513,683 1,923,618 
3,818,897 2,372,665 
BEES FOR nc cccccctecsdc 21,083,600 14,025,053 
4,053,945 2,639,022 
4,238,041 2,978,991 
3,223,983 
4,062,901 
4,166,888 a 
4,220,536 | ...... 40,654 
facial 35,317,374 omeiuain 275,384 











= These totals do not include charcoal pig iron. y Included in pig tron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 





















































1939 
1938 
Neat Percent 
Tons Capactty 
78,596 51.5 51,632 
° 54.0 51,931 
86,516 56.8 52,476 
76,764 50.4 51.376 
62,052 40.8 343 
79.089 51.7 39,648 
NS FOR cc cconcéanayes 11-,844 76.1 77,486 ode 48,717 
130,772 86.3 85,130 55.8 43,417 
136,711 90 4 096 62.9 53.976 
séhban eee 107 ,466 70.4 62, 
eeceae ete 131,061 85.9 74,147 
osesee eam 138,877 90.9 746 
aisapivien asd 136,146 89.4 872 
aneuinn winds 96,760 nee 57,633 
MERCHANT IRON MADE, DAILY RATE—NET TONS 

1940 1939 1938 1937 1936 
SURED.. ccacececseneanes 16,475 11,875 11,911 18,039 11,801 
PT ccwoscontossasecs 14,773 10,793 9,916 18,496 12,652 
Bs ccnccccesdodseess 1,760 0,025 547 18,432 12,131 
BE 0 b0ecnebanecéoenees 656 9,529 9,266 16,259 5,565 
BP nccccecccececosccess 16,521 7,883 7,203 21,821 14,352 
Sh }atasseteconennbeos 13.662 8,527 6,020 17,774 15,914 
Gl shoneaceoeentseanens 16,619 9,404 6,154 21,962 13,013 
A 17,395 11,225 7,408 19,971 3.606 
eenbe 12,648 12,550 473 14,029 
oueee 16,409 12,095 21,224 15,282 
essen 16,642 14,793 17,541 16.508 
aa: 16.912 .226 12,280 16,634 




















United States Steel Corp. Shipments 12.2% Above July 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the mooth of) 
August, 1940, totaled 1,455,604 net tons. The August ship- 
ments compare with 1,296,887 net tons in the precedi 
month (July), an inerease of 158,717 net tons, and wit 
885,636 net tons in the corresponding month in 1939 (August) 
an increase of 569,968 net tons. 

For the year 1940 to date, shipments were 9,040,889 net 
tons compared with 6,469,404 net tons in the comparable 
period of 1939, an increase of 2,571,485 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 








































1940 | 1939 | 1938 1937 1932 1929 
January ...... 1,145,592] 870,866] 570.264] 1,268,403 ’ 1,364,801 
February ....- 1,009,256| 747.427| 522.395] 1.252.845| 449.418) 1.388. 
March.......- 931.9 5| 845.108| 627.047] 1.563.113) 422.117| 1.605.510 
Bei cioadasine 907'904| 771.752| 550.551] 1.485.231) 429. 1.617.302 
reeds 1,084,057| 795.689| 509.811| 1,443.4 369,882| 1.701.874 
ice ipediained 1,209'684| 607.562) 524.994] 1.405.078] 355.575| 1.529.241 
Sein isied 1,296,887| 745.364] 484.611| 1.315, 294.764| 1,480,008 
August......- 1'455.604| 885.636] 615.521] 1.225.907| 316.417| 1.500.281 
September....| | .....- 1,086.683| 635.645] 1.161.113] 340.610) 1.262.874 
en RET a ana 1.345.855| 730,312] °875.972| 336.726) 1.333 
November....| _...-. 1,406.205| 749, 648.727, 299.076 1.110.050 
December.....| _...-. 1,443,969 765.868, 539.553} 250,008} 931.744 
Tot.by mos.|  _..... 11,752,116] 7,286,347|14,184,772| 4,329,082) 16,825,477 
Yearly adjust.| _..._- *44.865| ° 29,159] |*87.106| | *5,237| | *12,827 
ee a epee 11,707,251| 7,315,506114,097,666' 4,323,845! 16,812,650 
* Decrease. 
OO 


August Steel Output Third Highest on Record 

Output of 6,033,037 net tons of open hearth and Bessemer 
steel ingots during August represented the tnird largest 
monthly tonnage in the history of the steel industry, aecord- 
ing to a report released Sept. 7, 1940 by the American Iron 
and Steel Institute. 

The August total ranked behind only the output in October 
and November of last year, and was within 2% of the record 
total of 6,147,783 tons produced in November. 
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Production in August was 8% over the July figure of 
5,595,070 net tons, and was more than 40% pom A than in 
August of last year when output amounted to 4,241,994 tons. 

uring the month just closed the steel industry operated 
at an average of 89.72% of capacity, as against 83.40% in 
July, and 62.62% in August, 1939. 
_ Steel ingot production averaged 1,361,859 tons per week 
in August, compared with 1,265,853 tons per week in July, 
and with 957,561 tons per week in August, 1939. 
PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 
(Reported by companies which in 1939 made 97.97% of the open hearth and 100% 

of the Bessemer ingot production) 






























































Calculated Monthly 
: Production Calculated Number of 
Perioa— Weekly Weeks in 
Net Per Cent Production Month 
Tons of Capactty (Net Tons) 
1940— 

January ..... Reddinani 5,655,315 84.11 1,276,595 4.43 
 _. Meese 4,409,035 70.16 1,064,984 4.14 
PO bndisn ccs dinoalia 4,264,755 63.42 962,699 4.43 
First quarter....... 14,329,105 72.€2 1,102,239 13.00 
ae 3,974,706 61.04 926,505 4.29 
tne-tégnbmidaseaee 4,841,403 72.00 1,092,867 4.43 
, TNR 5,532,910 84.97 1,289,723 4.29 
Second quarter... ..- 14,349,019 72.66 1,102,922 13.01 
First six months...-.| 28,678,124 72.64 1,102,581 26.01 
—_ pabbecdtecchosdce bytes 83.40 1,265,853 ry 

MN woo vccccccncne ,033, .72 361, J 

19. 0 89.7 1,361,859 

SP itiipranknanes 3,578,863 52.83 807 ,870 4.43 
i lll et 3,368,915 55.07 842,229 4.00 
PP dbwtectkacecens 3,839,127 56.67 866,620 4.43 
First quarter... ...- 10,786,905 54.85 838,795 12.86 
CO SS ae 3,352,774 61.11 781,532 4.29 
SES eho edited wae 3,295,164 48.64 743,829 4.43 
Pe bbsevdacchontuse 3,523,880 ’ 53.71 821,417 4.29 
Second quarter___..- 10,171,818 51.13 781,846 13.01 
First six months... -.. 20,958,723 52.98 810,155 25.87 
Gl ahonstnxweced und 3,564,827 52.74 806 522 4.42 
Beans ound ovenavd 4,241,994 62.62 957,561 4.43 
September...... agent 4,769,468 72.87 1,114,362 4.28 
Third quarter..._... 12,576,289 62.63 957 ,829 13.13 
Nine monthe....... 33,535,012 56.23 859,872 39.00 
CC ee ae 6,080,177 89.75 1,372,500 4.43 
DE .en2 dbecnne 6,147,783 93.71 1,433,050 4.29 
ET daessscceseos 5,822,014 86.13 1,317,198 4.42 
Fourth quarter...... 18,049,974 89.83 1,373,666 13.14 
, 0 See 51,584,986 64.70 989,355 52.14 














Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,517,855 net tons based on annual capacities as of Dec. 31, 1939, as follows: 
Open hearth and Bessemer ingots, 79,353,467 net tons, and in 1939 are calculated on 
weekly capacities of 1,529,249 net tons based on annual capacities as of Dec. 31, 
1938, as follows: Open hearth and Bessemer ingots, 79,735,033 net tons. 
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Steel Output for Year May Break 1929 Record 

The “Iron Age’”’ in its issue of Sept. 12, reported that not- 
withstanding a slight moderation in the aggregate volume 
on incoming steel business since the first of the month, as 
compared with August, steel production this week, estimated 
at 92144% of capacity, is a full point above the pre-holiday 
rate and 10% points above last week. The publication 
further states: 


If steel production over the remainder of the year equals the August rate 
of 1,361,859 tons weekly, the 1940 total will exceed 64,000,000 net tons, 
which would be an all-time record, surpassing that of 1929, when the votai, 
exclusive of electric and crucible steel, was 62,132,445 net tons. 

Pig iron production this year, if continued at the August rate, may 
exceed 46,000,000 tons of coke iron, incl iding ferromanganese and spiegel- 
eisen, which woald de the second higuwest on record, the 1929 total of these 
grades having been 47,159,744 net tons. 

The August total of steel ingots, amounting to 6,033,037 net tons, was 
the third highest on record, ranking next to those of last October and 
November and within 2% of the November record total of 6,147,783 tons. 
Last month's average operation was 89.72% of capacity. 

Production of coke pig iron in August was 4,238,041 net tons compared 
with 4,053 ,945 tonsin July. The daily rate of 136,711 tons last month was 
4%% over the 130,772,ton daily rate of July. The August total was the 
third highest on record, having been exceeded only in November, 1939, and 

n May, 1929. 

There were 190 furnaces in blast on Sept. 1, only one less than the total] 
on Dec. 1, 1939, and Jan. 1, 1940, but by the latter date the trend of 
production was downward, while the present trend is still upward. While 
there are 235 blast furnaces on the potentially active list, some of these are 
in such a state of disrepair that they may never be operated again even in 
an emergency. Pig iron production may gain further, however, under the 
impetus of the national defense program. A possible handicap is coke. By- 
product coke production is being pushed to the limit and larger output of 
beehive coke would probably be possible only if higher prices were paid, 
which would, in turn, push up pig-iron costs. An early freezing on the 
Great Lakes might force an ail-rail movement of ore during the winter. 

National defense requirements are spreading in total volume and in the 
number of products affected. For example, wire nails, which have not 
been in good demand, will be benefited by the purchase of several thousand 
tons for construction of Army cantonments. Stainless steel, which, on th® 
other hand, is very active, will be spurred by Army and Navy requirements, 
which include 100 tons for spoons for the conscription army. 

The five-billion-dollar defense appropriation, which was immediately 
followed by the placing of contracts for 200 war vessels of various types. 
will call for 498,000 tons of plain steel for these ships, deliveries of which, 
however, will be spread over a number of years. The navy's requirements 
will keep armor plants busy for at least five years. 

Manufacturers engaged in non-military work are becoming impressed by 
the longer deliveries which mills are now quoting on a number of products 
and, accordingly, are maintaining their steel inventories at an average of 
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about 90 days. On those products which are in greatest demaD4 deliveries 
range from five to six weeks totwo months. ~~ ~—S>—SSs—S 

With Ford and Chevrolet now in production, assemblies of 194, auto- 
mobiles will move rapidly into higher totals, and the effect is being felt i= 
steel specifications. Railroad buying is light at the moment, the chi 
activity of the past week having been the placing of 21 Diesel-electric 

1 ocomotives, of which 18 are for the Milwaukee Road, but further equip- 
ment purchasing is expected soon. Rail orders are also looked for within 
30 days, and some roads may specify early deliveries in order to escape 
delays later if rail mills are used for rolling shell billets. 

Fabricated structural steel awards of 35,500 tons and inquiries for 30,600 
tons include a good deal of defense work, although 12,000 tons of structural 
steel was let for a subway in Brooklyn and 14,000 tons on inquiry fot 
elevated highways in Brooklyn. 

The continued high rate of activity in steel has boosted scrap prices 

further. The ‘‘Iron Age” scrap composite has this week regained the year’s 
previous high of $19.92, which was recorded in June. No. 1 heavy melting 
steel is up an average of $1.25 at Pittsburgh, 37.5c. at Chicago, and 25c. at 
Philadelphia. The National Defense Advisory Commission has recom- 
mended to the President that the scrap licensing provision of the May- 
ee Act be extended to cover other grades than No. 1 heavy melting 

steel. 


THE “IRON AGE” COMPOSITE PRICES 





Finished Steel 
£ept. 10, 1940, 2.261¢. a Lb. Based on steel bars, beams, tank plates 
| 2.261c.; wire, rails, black pipe, sheets, and hot 
One month ago. ..............- 2.261c.| rolledstrips. These products represent 
ORO JOR G0 dwenccececesne o---2.2366 85% of the United States output. 
High Low 
Ditswcelessacanddsddubionebdnnn 2.261c. Jan. 2 2.21lc. Apr. 16 
Pee Po nccssnteqncnguassisheanemaea 2.286c. Jan. 2.236c. May 16 
Pig Iron 
Sept. 10, 1940, $22.61 a Gross Ton (Based on average for basic iron at Valley 
hl eee $22.61{ furnace and foundry iron at Chicago, 
One month ago. ................ 22.61| Philadelphia, Buffalo, Valley, and 
GER PERE BE Rcncnwecéssondimmiawed 20.61| Southern iron at . 
High Low 
Ws 5<ddenoncusddpibienuadedebidatioal $22.61 Jan. 2 $22.61 Jan. 2 
BEE adn cevictienteimbesheuaeen 22.61 Sept.19 20.61 Sept. 12 
Steel Scrap 
Sept. 10, 1940, $19.92 a Gross Ton Based on No. 1 heavy melting steel 
One week ago..... aneiétanetndal $19.29; quotations at Pittsburgh, Philadelphia, 
RNR 18.17] and Chicago. 
GES Far Gv ceccvbcccsosnstaes 15.62 
High Low 
BOM, .euacacdiaventssdlitinatdbtned $19.92 June 18 $16.04 Apr. 2 
BeePotaasscntoanssoeesseewteaenn 22.50 Oct. 3 14.08 May 12 


The American Iron and Steel Institute on Sept. 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 91.9% of 
eapacity for the week beginning Sept. 9, compared with 
82.5% one week ago, 89.5% one month ago, and 70.2% 
one year ago. This represents an increase of 9.4 points, 
or 11.4%, from the estimate for the week ended Sept. 2, 
1940. Weekly indicated rates of steel operations since 
Aug. 7, 1939, follow: 














1939— 1939— 1 
Mn -Bencad .1% | Nov. 20..... 93.9%|Feb. 26 8% 
Aug. 14....- 62.1% | Nov. 27....- 94.4% |Mer. 7 
GER: Bhosces 62.2% |Dec. 4..... 92 8% 5 
Aug. 28...-- 63.0% | Dec. 11...-.-. 91.2%|Mar 2 
Sept. 4..... 6% | Dec. 18..... 90.0% |Mar 4% 
Sept 11..... 70.2% | Dec. 25....-. 73.7%\Apr 8 
Sept. 18....-. bet | 1 pr 2 
Sept. 25....- 83.8% |\Jan. 1..... 85.7%|Apr 4 
Ge. Baeccac 87.6% |Jan. 8....- .1%\|Apr rt} 
Oct. 9....- 6% Jan. 15..... 84.8% |Apr 5% 
Get. MMacacd 90.3% Jan. 22...-.. 82.2% |May 89.7% 
Oct. 23....- 2 Jan. 20..... 77.3%|May 913% 
Oct. 30..... 910% Feb 6..... 71.7%|May 5% 
Wet. Gescad 4 Feb. 12....-. 68.8% |May 91.9% 
Nov. 13....-' 93.5% Feb. 19....-. 67.1%'June 


- 


‘Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 9 stated: 

Business in most steel products is tending upward, following a moderate 
dip in some directions during August. All indications point to maintenance 
of near-capacity production for an extended period. 

Ingot output this week is scheduled to return to near the level pre- 
vailing prior to the Labor Day interruption. Although all plants did not 
close for the holiday, shutdowns were sufficiently general to cause a 9%- 
point drop in the national average last week to 82%. The rate a year 
ago was 62%. 

Pressure for raw material supplies continues heavy. Pig iron production 
in August totaled 4,060,513 tons, largest for any month since July, 1929. 
Daily average output of 136,599 tons compares with 130,984 tons in 
July and 96,122 tone a year ago. Production the first eight months this 
year was 29,343,880 tons, against 19,642,202 tons a year ago and 30,116,405 
tons in the 1937 period. Net gain for the month of three blast furnaces 
brought the total number of stacks in blast on Aug. 31 to 190. This 
compares with 138 a year sgo and with the most recent peak of 191 last 
December. 

War and national defense remain important factors in steel demand. 
A sharp increase in structural shape awards last week to near the year’s 
best level resulted partly from large orders for plants to be devoted to 
armament manufacture. These included 3,920 tons for Consolidated Air- 
craft Corp., San Diego, Calif.; 3,495 tons for navy yard work at Norfolk, 
Va.; 3,000 tons for Pratt & Whitney division, United Aircraft Corp., 
Ilartford, Conn.; 1,500 tons for Bath Iron Works Corp., Bath, Me., and 
1,000 tons for Allison Engine division, General Motors Corp., Indianapolis. 

Among other large structural orders were 14,000 tons for a Brooklyn 
subway and 4,380 tons for two New York high schools. 

Heavy steel needs of Great Britain, particularly for semi-finished ma- 
terial, largely are responsible for continued active exports. Rolled steel 
production for export recently has averaged 20% of total output, and of 
this foreign tonnage more than 40% has consisted of semi-finished products. 
In recent months a larger percentage of total steel production has been 
destined for abroad than was true during 1917 and 1918. 

Railroad equipment buying is far from brisk, but fairly large steel 
tcnnages are moving to car interests and railroad shops for repair work 
oer new units. The Erie has ordered 4,000 tons of rails, and the Union 
Pacific is inquiring for 2,000 underframes for box cars it will build. 
Equipment orders include 18 Diesel-electric switchers for the Milwaukee 
road. 125 logging cars for the Atlantic Coast Line, and 100 gondolas for 
the Duluth Missabe & Iron Range. 
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Automotive steel releases are active, contributing to better movement 
of sheets, strip and bars. New model assemblies are expanding steadily, 
increasing 12,000 units last week to 39,665. This compares with 26,865 a 
year ago. 

New schedules of extras have been issued on plates and hot-rolled alloy 
steel. The latter becomes effective Oct. 1. These revisions result in 
slightly higher charges on certain grades and sizes of the products involved. 
Changes in extras on other products are reported under consideration. 

Tin-plate orders and production continue to decline, output last week 
being off 6 points to 48%. Shipments are steady, but heavy stocks and 
the approach of a quieter consuming period result in lower mill operations. 

Pig iron deliveries are increasing gradually, influenced by improved 
foundry operations. Users are fairly well covered and forward buying 
continues light, although tonnage for fourth-quarter shipment is being 
accepted at current prices. A leading seller has reaffirmed present quota- 
ticns on ferro-manganese and other ferro-alloys for next period. Scrap 
prices continue to rise, boosting the composite 34c. last week to $19.50. 

Most steelmaking districts experienced curtailed operations last week. 
Roth Pittsburgh and Chicago showed losses of 14% points to 72% and 
844%4%, respectively. Other reductions were 9 points to 75% at Younes- 
town, 18 points to 80% at Wheeling, 9 points to 81% at Cleveland, 
9 points to 65% at Cincinnati, and 10 points to 79% in eastern Pennsyl- 


vania. Unchenged were Birmingham at 88%, Buffalo at 8014%, and 
St. Louis at 80%. Detroit increased 1 point to 94%, and New England 
was up 5 points to 85%. 
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Sept. 14, 1940 


Steel ped roduction for the week ended Sept. 9, (in- 
cluding La ay), is placed at 84% of ge Spee according 
to the “Wall Street Journal” of Sept. 12. This compares 
with 91144% in the previous week, and 90 % % 2 weeks ago. 
The “Journal” further reported: 
ok i.e is eminetes 8 at Ba nny dg 93% eivea % in a‘with 885%, com and 
with 90% % in th the aa 4 week and 89% 2 weeks 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points. from the week immediately preceding: 

















Industry U. 8. Steel Independents 
pneqvediiienéeaceen 84 —7% 79 =—14% 88 —2% 
ly 0 te becekebbinnnsind 60 —3% 47% —10 71 +1 
Dl tcienentadiubhoainne 45 +4 38 3 51 +5 
aS 79% +6% 78% +8% 80 +5 
Din éaes ccshaawnttannies 71 +2 68 +1% 73% 4+2% 
Dililuné«steceiagenanact 52 +2 42 + 1 60 +2% 
Si as ekddececateeks 21 +1 19% + 1% 2s —%* 
Ddsincshesusmnnnses 40 —2 38 —2 41 —2% 
ick 4: te ieecherennaenante 15 14 15% 
ied > sense aeeardedinds 30 +1% 33 + 2 28 +2 
EA 5 a 58 2 65 + 2 52 +1 
SE cise meeacbdianan ae > ot me 84% —1% 88 — 3 81 —1 
Ati dp aida Rinitinciadinthdine ee wets 80 2 79 + 2 81 +2 
(a 62 —3 64 — 3 60 —-3 














Current Events and Discussions 























The Week with the Federal Reserve Banks 


During the week ended Sept. 11 member bank reserve 
balances increased $72,000,000. Additions to member bank 
reserves arose from decreases of $12,000,000 in money in 
circulation, $29,000,000 in Treasury deposits — ne ya 
Reserve banks, and $5,000,000 in Treasur 7 so in- 
creases of $37,000,000 in gold stock an $2000 00D in 
Treasury currency, offset in | apt by a decrease of $5,000,000 
in Reserve bank credit and an increase of $9,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Sept. 11 were esti- 
mated to be approximately $6,540,000,000, an increase of 
$50,000,000 for the week. 

The statement in full for the week ended Sept. 11 will be 
found on 1528 and 1529. 

Changes in member bank reserve balances and related 
items during the week and year ended Sept. 11, 1940, follow: 

Increase (+) 97 Decrease (—) 





Since 
Sept ry 1940 Sept. > 1940 Sept *. 1939 

ghd Gccoesbauscceve 5,000,000 —1,000,000 —2,000,000 

DP EEE Raaccneccocesoersnsece 8 conscosece 3 §©— cocencescs —1,000,000 
U. 8. vernment a, direct 

and guaranteed. .......-....... 2,434,000,000  _..... 28k —390,000,000 
Industrial advances (not “including 

$8,000,000 commitments—fept. = | ! —3,000,000 

Other reserve bank credit 000 —4,000,000 + 8,000,000 

Total Reserve bank credit... 000 —5,000,000 388,000,000 

SP Rcceckébsenenouseec 000 +37,000,000 +4,173.000,000 

necusaguenaedsed 000,000 +2,000,000 + 127,000,000 

Member bank reserve balances 000,000 +72,000,000 + 2,070,000,000 

Money In circulation ,000,000 —12,000,000 +845,000,000 

BEE Gi Rasncenganedocaecscoece 7,000,000 —65,000, ,000 ,000 

<a deposits with F.R banks... 762,000,000 —29,000,000 + 147,000,000 
onmember deposits and other Fed- 

eral Reserve accounts..........-. 1,780,000,000 +9,000,000 +791,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——- ————_Chicago———_- 
“his: es TE Aas}! See.8 ees 
1940 1940 939 


1940 1940 1939 
Assals— $ . $s $ 
Loans and investments—total 9,678 9,599 8,361 2,301 2,303 2,136 
Se een 2,826 2,765 2,858 623 617 555 
Commercial, industrial and 
agricultural loans......... 1,742 1,691 1,615 441 433 371 
Open market paper......... 76 77 115 22 22 19 
Loans to brokers and dealers __ 285 281 430 25 27 33 
Other loans for purchasing or 
carrying Riiimadasee 163 162 178 59 59 67 
Real estate loans............ 124 124 118 18 18 14 
Loans to banks............. 43 38 25 eal inoue anes 
tt Mi casedasedaocces 393 392 377 58 58 51 
PicecGeccchoccsces 330 323 226 297 301 193 
rs ng ed eséséacccse ’ po By 4 P = 158 158 244 
nited States bonds.......... J 1 722 728 664 
Obligations guaranteed by the 
U States Government... 1,374 «1,373 1,098 143 143 155 
Other i pontishbeasenensa 1,434 1,436 1,214 358 356 325 
Reserve with Fed. Res. banks.. 6,391 6,401 5,699 1,219 1,189 1,011 
CS LEAL 85 84 79 43 43 41 
Balances with domestic banks__ 80 81 72 257 259 223 
Other assete—net............. 326 324 375 46 46 50 
Demand deposits—adjusted.... 9,681 9,672 8,195 1,981 1,953 1,760 
Ree GENE a wesceccccccocce 730 730 647 506 507 497 
United States Govt. deposits ___ 35 35 48 94 94 63 
Inter-bank deposits: 
Domestic banks............ 3,707 3,654 3,308 1,008 1,011 848 
Foreign banks.............. 618 617 649 7 6 13 
Dt panbnecaesoescose noes ones on beta ioon aece 
Other liabilities............... 296 286 264 13 13 14 
Capital accounts.............. 1,493 1,495 1,475 257 256 266 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business Sept. 4: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Sept. 4: 
Increases of $17,000,000 in commercial, industrial and agricultural loans, 
$27 ,00C ,000 in loans to brokers and dealers in securities, and $113,000,000 
in deposits credited to domestic banks, and a decrease of $152.000,000 in 
demand deposits-adjusted. 

Holdings of United States Treasury bills declined $7,000,000 at all report- 
ing member banks. Holdings of Treasury notes declined $15,000,000 in 
New York City and $18,000,000 at all reporting member banks. Holdings 
of obligations guaranteed by the United States Government increased 
$13,000,000 in New York City and $14,000,000 at all reporting member 
banks. Holdings of ‘‘Other securities’’ declined $15,000,000 in the San 
Francisco district and $14,000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $55,000,000 in New York City, 
$37,000,000 in the Chicago district, $22,000,000 in the San Francisco 
district, $16,000,000 in the Richmond district, $15,000,000 in the Phila- 
delphia district, and $152,000,000 at all reporting member banks. Time 
deposits increased $16,000,000 in New York City and $18,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks increased $14,000,000 each in New 
York City, the Cleveland district, and the Chicago district, $11,000,000 in 
the Kansas City district, $10,000,000 each in the Boston and Richmond 
districts, and $113,000,000 at all reporting member banks. Deposits 
credited to foreign banks decreased $9,000,000 in New York City and $12,- 
000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, y gy with changes for the week 
and the year ended Sept. 4, 1940, follows: 


Increase (+) or Decrease (—) 
nce 
Sept. $ 1940 Aug. * 1940 Sept. ; 1939 





Assets— 
Loans and investments—total _...24,188,000,000 +31,000,000 + 1,799,000,000 
Sea deahedetnodeégecce ° ,000 ,000 +57,000,000 +261,000,000 
Commercial, industrial, and 
cultural loans... ........... 4,480,000 ,000 +17,000,000 +405,000,000 
Open market paper........._. ,000 ,000 —5,000 ,000 —20,000 ,000 
to brokers and dealers in 
Didi Et cist. desonsos 390,000 ,000 +27,000,000 —250,000,000 
Other loans for purchasing 
carrying aeeesecce® ,000 —4,000 ,000 —49,000 ,000 
’ + 4,000,000 + 45,000,000 
+8,000,000 +2,000,000 
+10,000,000 + 128,000,000 
—7,000,000 +237,000,000 
—18 ,000 000 —59 ,000 ,000 
—1,000,000 +671,000,000 
+14,000,000 +377,000,000 
—14,000,000 +312,000,000 
—31,000,000 +2,050,000,000 
—17,000,000 + 28,000,000 
—30,000,000 +358,000,000 
—152,000,000 + 2,861,000,000 
+18,000,000 +123,000,000 
+3,000,000 —9 ,000 ,000 
+113,000,000 + 1,159,000,000 
—12.000 ,000 —42,000,000 
—1,000,000 —1,000 ,000 





Monthly Statement of Condition of Bank for Interna- 
tional Settlements as of June 30, 1940—Report for 
Year Ended March 31, 1940 

The monthly statement of condition of the Bank for Inter- 
national Settlements as of June 30, 1940, compared as fol- 
lows with the previous month and a year ago, according to 
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Basle advices to the “Wall Street Journal” of Sept. 8 (fig- 
ures in nearest millions of Swiss francs) : 


June 30, May 31, June 30, 
Assets— 1940 1940 1939 
oe a, ae eee 29.7 28.9 62.6 

a ens wll 42.2 46.1 23.2 
Sight funds at interest._._................ 16.6 16.4 22.4 
Rediscountable bills and acceptances: 

Commercial bilis and bankers’ acceptances. 112.7 113.3 144.5 

a SS 32.7 30.4 80.9 
Time funds at interest: 

Not exceeding three months__........._. 21.4 21.8 33.0 
Sundry bills and investments: 

Maturing in three months—Treasury bills. 47.0 51.2 41.0 

Sundry investments__................ 31.4 65.2 37.0 

Between three and six months: 
ee 3.6 7.9 32.6 
Sundry investments___............... 81.0 47.4 59.1 
Over six months—Treasury bills_....___- 45.6 37.2 23.9 
Sundry investments__.............._. 2.5 2.5 27.5 
Re pe a a rae 2.4 2.4 1.6 
Liabilittes— 
I ei ebesead 125.0 125.0 125.0 
a i a so eatin 25.5 25.5 25.1 
I 229.0 229.0 255.1 
Short-term and sight deposits: 
Central banks for their own account—Sight 30.7 33.1 87.6 
Central banks for the account of others— 

SE EE 9 a ger er acai igh Ee 1.5 1.4 17 
A IRE ER EF IIIE 08 0.9 2.8 
en I ehionone 12.2 12.0 13.3 
i RE ME TID 36.4 36.2 36.5 


The Bank’s annual report for the financial year ended 
March 31, 1940, which was submitted at the annual general 
meeting held in Basle, Switzerland, on May 27, was recently 
received by us. Thomas H. McKittrick, President of the 
institution, states in the report that the balance-sheet total 
declined from 606,500,000 Swiss gold francs on March 31, 
1939, to 469,900,000 Swiss gold francs on March 31, 1940, 
due in large measure to the tendency among the various 
central banks, in present disturbed conditions, to maintain 
their foreign reserves either in gold or as direct deposits 
with banks in the markets where payments have to be made. 
He adds that “it is satisfactory that the Bank for Inter- 
national Settlements has been able to meet all its obliga- 
tions without difficulty and still to maintain a high degree 
of liquidity.” The net earnings of the Bank, after providing 
for contingencies, were, according to the report, sufficient 
for the board to recommend the annual dividend of 6% 
(without drawing on the Special Reserve Fund), which the 
general meeting approved; this fact was reported in our 
issue of June 1, page 3435. In his concluding remarks 
President McKittrick says: 

In a large part of the world ordinary economic and financial considera- 
tions are now overshadowed by the necessities of war. Much of the intensi- 
fied government control, the diversion of trade and the disruption of the 
economic and financial systems will, it must be hoped, be only temporary 
in character; but below the tumult of the war no doubt more fundamental 
changes are taking place which will have repercussions on the future life 
not only of Europe but of the whole world. What these developments may 
be necessarily escapes in large measure the contemporary observer; but 
the post-war generation will have to face all the immediate problems 
created by the war and will in addition feel the impact of the more 
deep-seated long-trend changes. . . . 

It is remarkable to what extent men’s minds in nearly all nations have 
turned to the problems of economic and financial organization which will 
beset the world when the war is over. Apart from certain data kept secret 
for military or similar reasons, the amount of information available as to 
the tendencies and problems in the various countries is not inconsiderable, 
and, with the help of national institutions, the possibilities of presenting 
an analysis of the situation prevailing at the end of the war should be 
great. In the end the desire of nations to cooperate and organize the 
world in a reasonable manner is, of course, the decisive factor without 
which no amount of specialized skill can achieve results; but, given the 
will to cooperate, adequate means should be ready at hand for the pressing 
work of reconstruction. 

—_————_.———__ 


Greece Pays United States $87,168 Representing 40% 
of Interest Due Nov. 10, 1938, on 4% Loan of 1929 


Secretary of the Treasury Morgenthau, announced on 
Sept. 6 that the Federal Reserve Bank of New York, at the 
direction of the Bank of Greece, for account of the Greek 
Government, paid to the Treasurer of the United States on 
Sept. 3 the amount of $87,168, representing payment by 
Greece to the United States of 40% of the semi-annual 
interest amounting to $217,920 due on Nov. 10, 1938, on 
the 4% loan of 1929 made under the agreement of May 10, 
1929. The Secretary’s announcement added: 

This amount has been received by the Treasury in the same manner 
as the previous payments made on account of the amounts due during 
the period since 1932 were received by the United States, namely, with- 
out prejudice to the contractual rights of the United States which are set 
forth in Part II of the debt agreement of May 10, 1929, and in accordance 
with the position of the United States as stated in the note addressed by 
Secretary of State to the Greek Minister at Washington on Dec. 8, 1936 


——— - << -- 
Further Decline in Great Britain’s Foreign Trade in 
e Pe he July 


British imports and exports, after dropping markedly in 
June, from preceding months, fell off further in July. Of 
course, following the surrender of France in June, nearly 
all of the Continent was cut off from trade with Great 
Britain, and this probably accounts for most of the decline. 
Imports of £87,007,530 compare with the war time peak of 
£109,985,390 reached in April, but remain above the corre- 
sponding months of 1939 and 1938 when £78,279,673 and 
£73,897 ,551, respectivelv, was imported. Exports, however, 
dropped to only £33,008 ,508 in July compared with the war 
peak of £52,734,113 in April last, £44,080,278 in July, 1939, 
and £42,025,182 in July, 1938. 
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_ Following we present a tabulation of the monthly figures 

since January, 1938: 

SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938, AND 
THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 




















Imports Exports x 
1938 1939 1940 1938 1939 1940 
£ £ £ £ £ £ 
Jan ...| 84,879,549] 75,571,817|104.961,147| 45,984,546) 44,075,551/44,730,987 
Feb...| 75,793,898} 65,515,512) 95,638,991] 43,086,428) 42,824,539\39,835,044 
March.| 84,853,649] 77.976,.374/108.543.354| 47.623.642) 46,557.865/45.053.511 
April..| 73,707,229} 70,084,789|*109985 390| 42,276,828} 39,728,564/52.734,113 
May ..| 75,398.794| 78,541,325|105,552,962|) 45,341,989) 47,285.713/48,713,558 
June ..| 76,540.22 82.174,759| 90.779,141| 41,880,695) 44,203,023/38,215,027 
July...| 73,897.551| 78.279.673| 87,007,530) 42,025,182) 44,080,278)33,008,508 
Aug...| 74,112,624; 81.096,706 41,375.526| 41.565.345 
Sept ..| 74,991,477) 49,924,267 43,846,909) 25.457,923 
Oct ...| 79,078,903) 61,841,464 48,005,979} 26.620,986 
Nov...| 77,973,618} 83,988,000 48,037,135) 40,105,404 
Dec...| 74,132,368} 86,582,440 43,877,133} 42,670,205 
Total y'919,508 ,933'z885,943 ,767 x 5322799661z484 731,554 

















x Includes United Kingdom produce and manufactures and imported merchandise. 
y Corrected total for year. z Uncorrected figures. * Corrected ficure. 

The monthly totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 
the “Annual Statement of Trade.” 

p> - 


Bank of England Notes Still Being Offered to Banks 
Although Time Limit Has Expired 

The following is a London wireless dispatch of Sept. 8 
to the New York “Times”: 

Although the time limit has expired, considerable quantities of foreign- 
held Bank of England notes continue to be offered banks in the hope that 
the official ban on imports may be relaxed. 

In cases of exceptional hardship only will such offers be considered. 
This week's trifling decline in the Bank of England's circulation is evidence 
that, so far, the dehoarding of notes resulting from the embargo has not 
affected this position to any important extent. Its influence should, how- 
ever, be felt over a longer period, although it will be disguished by the 
internal fluctuations of the note issue. 


The expiration of the time limit for depositing the bank- 
notes was referred to in these columns Aug. 24, page 1068 
and Aug. 31, page 1208. 

A ir Dd ES. 


Yves de Boisanger Named Governor of Bank of France 


Yves Breart de Boisanger has been appointed Governor 
of the Bank of France, it was annouced Sept. 1, replacing 
Pierre Fournier, who becomes honorary Governor. 

From a wireless dispatch to the New York “Times” from 
Vichy, France, Sept. 1 the following is also taken: 

M. de Boisanger, 43 years old, had been for several years a leading 
official of the Finance Ministry. He was Georges Bonnet’s chief aide 
after M. Bonnet left the Washington Embassy to become Minister of 
Finance. Later M. de Boisanger was appointed first Vice Governor of 


the Bank of France. 
He is succeeded in that post by Rene Villard, who has been a Vice Governor 


in charge of credit. 





——-~e—. - 


Interests of Certain British Firms Transferred to 
Australia 

Transfer of the interests of certain British firms to Australia 
was reported on Sept. 8 to have been undertaken under pres- 
sure from the British Treasury, it is learned from a Associated 
Press Sydney dispatch, which adds: 

The Treasury has a towfold purpose—conserving dollars for purchase of 
armaments in the United States and assisting the development of Australian 
selfsufficiency in the manufacture of aircraft and certain armaments and 


munitions, it was stated, 
———_g—_—_ 


Sweden and Russian Sign New Trade and Credit 
Agreement 

The signing of a new trade and credit agreement between 
Sweden and Soviet Russia, in which Sweden extends a credit 
of 100,000,000 kronor (about $24,000,000), was announced 
on Sept. 8 at Stockholm and at Moscow, reports the As- 
sociated Press. The credit extends five years at 44% 
interest. The advices continued: 

A total of 150,000,000 kronor (about $36,000,000) in trade and exchange 
is provided for in the agreement. 

Russia may apply her credit over a two-year period. Sweden expects 
to export about $24,000,000 worth of goods to Russia and import about 
$18,000,000 worth of goods from her this year, as against exports of some 
$4,000,000 and imports of around $3,000,000 in 1938. 

Sweden's most important acquisitions in the deal will be oil and grain, 
with the Soviet buying machine tools and wheels, axles and other railway 


materials. ee 


New Exchange Agent for Province of Santa Fe (Argen- 
tina) 4% Bonds of 1939—-Time for Accepting 
Readjustment Plan Extended 

The Province of Santa Fe, Argentine Republic, announced 
on Sept. 12 through Joaquin Argonz, its Minister of Finance, 
that the Chemical Bank & Trust Co. of New York has 
sueceeded the Manufacturers Trust Co. as exchange agent 

under the offer of the Province to issue $8,859,200 of its 4% 

external guaranteed sinking fund dollar bonds dated March 1, 

1939 and due March 1, 1964 to holders of outstanding 7% 

dollar bonds of the Province and 7% dollar bonds of the 

City of Santa Fe guaranteed by the Province. ; 

The Province also announced an extension of the time for 
acceptance of the offer to and including Oct. 18, 1940. The 

offer was given in these columns of Sept. 23, page 2005. 
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Short Interest on New York Stock Exchange Decreased 
During August 

The short interest existing on the New York Stock Ex- 
change as of the close of business on the Aug. 30 settle- 
ment date, as compiled from information obtained by the 
Exchange from its members and member firms, was 474,033 
shares, compared with 479,243 shares on July 31, both totals 
exeluding short positions carried in the odd-lot accounts of 
all odd-lot dealers, the Exchange announced on Sept. 11. As 
of the Aug. 30 settlement date, the total short interest in 
all odd-lot dealers’ accounts was 54,280 shares, compared 
with 83,922 shares on July 31. The announcement added: 

Of the 1,230 individual stock issues listed on the Exchange on Aug. 30, 
there were 26 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 
chares occurred during the month. 

The number of issues in which a short interest was reported as of 
Aug. 30, exclusive of odd-lot dealers’ short position, was 379, compared with 
269 on July 31. 

In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 


since April 29, 1938: 


1938— 
ADPt. 29.cccccce 1,384,113 
Magy Si .cccccce 1,343,573 
June 30........ 1,050,164 
July 29........ 833,663 
AGB. Bhoccccece 729,480 
Sept. 30...-..... 345 
Oct. 28........ 9.530 
OV. BOcncccece 587,314 

* Revised. 











Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 7 4 ss 

On Sept.”13, the Securities and Exchange Commission 
made public a summary for the week ended Sept. 7 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the previous week ended 
Aug. 31 were reported in our issue of Sept. 7, page 1365. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Sept. 7, 1940 


Tad 
Sor Wek 
Odd-lot seles by dealers (customers’ purchases): 
tt a ine etn ete eReenedabeneaeeaneesnceneseoune 17,566 
I a i ao ec eelaaeen 482,717 
ee eR as we i phe aesehesatenenenel 15,857,806 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
I, 2s 5 8. nnd Le sian oobdnedétacbondbbone 384 
ELLA: LE NCL IT mT 17,016 
ND. nani ce intnbnominnewanedtheleanee 17,400 
Number of shares: 
Oo ait Hin a wma adibenediabornbhndbenendéa 10,690 
CT Se St Me ccncknesbberneatesctasonenanndanbad 435,671 
ee 446,361 
i i. oie. oo. a ssunedunubacdosnensdobde 13,690,270 
Round-lot sales by dealers: a 
Number of shares: 
I a 10 
Sinise de eeesacietinaohnntninasiibaainendnie 84,360 
I cindtigthdnecehébnitedsebdieaseniancsnsiionnnen 84,370 
Round-lot purchases by dealers’ 
I a med d cecmenabe 110,790 


4 — “short exempt” = Sees _ “other sales.” 
Sales ffset customers’ odd-lot orders, and sales to liquidate a long ition 
whieh fs less than a round lot are reported with “other eaten ™ wey 


a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 31 

The Securities and Exchange Commission made public 
yesterday (Sept. 13) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Aug. 31, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Aug. 31 (in round-lot trans- 
actions) totaled 410,970 shares, which amount was 21.44% 
of total transactions on the Exchange of 2,050,290 shares. 
This compares with member trading during the previous 
week ended Aug. 24 of 352,530 shares, or 22.48% of total 
trading of 1,620,210 shares. On the New York Curb Ex- 


change member trading during the week ended Aug. 31 
amounted to 67,370 shares, or 20.47% of the total volume on 
that Exchange of 267,095 shares; during the preceding 
week trading for the account of Curb members of 58,275 
shares was 20.19% of total trading of 284,260 shares. 

The Commission made available the following data for 
the week ended Aug. 31: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 
ved rer ™ aso 
umber of reports received... -..---------------- y 
be showing transactions as specialists_--.....-- 185 101 
2. Reports showing other transactions initiated on the 
BOGE cuccaccccccceccescesesccocosesoosoososce 189 31 
3. Reports showing other transactions initiated off the ake a 
nn 
4. Reports showing no transactions. .-....------------ 626 654 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As 4 result, the round-lot trans- 
actions of specialists in stocks in which they are are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report May carry entries 


in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 

OF MEMBERS * (SHARES) 
Week Ended Aug. 31, 1940 


Total for Per 
Week Cenia 
i d-lot sales: 
. ‘nan, canes bbb OObS0SS0Seneoedsooesesonnseesence 79,410 
Other sales. b....-. ---------- 2-0-0 - o-oo on ene eee 1,970,880 
Total sales. . ....- 2202 n- ence coe e nono ences eeee-e 2,050,290 
B. Round-lot transactions for account of members, except for "ae 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
i— Total purchases. .....-------------- 231,060 
Bhort Gales. . . . - cnncccccccc ecco ccccccccccccoes-e 32,810 
Other sales.b......-------------------0--------- 167,300 
Total sales. . . . 22. on ence c ewww cc wooo ccoecoee 200,110 10.51 
2. Other transactions initiated on the floor—Total purchases 163,250 
Short sales... . . .----- 2-2 oe eww een ween weno oee 9,900 
Other sales.b.......----- wedecococosococessocoscso 111,530 
Total sales. . . ..-- 222-22 o-oo one noon eeeeseeee 121,430 6.94 
3. Other transactions initiated off the floor—Total purchases 74,020 
Short sales... . ...-.- 2-220 - + - oe oo ee ee een e ene e =e 10,030 
Other sales. b. ......-.-- 22-2 n nnn eee n ee eneee-o- 9, 
Total sales... . ..-- 222-020 o ooo one none ---- 89,430 3.99 
4. Total—Total purchases. . .....-.------------<------ 468,330 
Short sales... . ...----------- 2-2-2 non nee n nen n nee 52,740 
Other sales .b... . .--- 22-2 cence nnn ne nnn wenn eno-ee 358,230 
Total sales... ...---..-.------------0--------- 410,979 21.44 


——— 





TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Aug. 31, 1940 


Total for Per 
Week Centa 
A. Total round-lot sales: 
600 GUDEE. .. cdccnccccecesccccncsodocsceseccoonsccs 3,265 
GERGT GREE. Dic on cc cccccocccessceccocscoreeseesecesss 263,830 
Teted GRINS. coccccccccccccocccscosecessecscoeccces 267,095 
B. Round-lot transactions for the account of members: et: Hing 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ......-...-.-.--.-- 28,250 
Gath GOED. . 6 cccccacecesccccceccocecosecssccses 1,885 
GHEE PIGTE. Biv wccctccccdaccdvecsocccoosescencessé 45,885 
Tetel CN. acc ccnccecccececcccccccsesecoesess 47,770 14.23 
2. Other transactions initiated on the floor—Total purchases 6,860 
GR GE, «ob ccwtcceratecdccececnesatssecesece 600 
CenSP GENS D. cccccccccscocesncccccccecesccecccs 6,350 
Bebe GR. 0c caccccccaccecccccccecossosesusee 6,950 2.59 
3. Other transactions initiated off the floor—Tota ] purchases 6,845 
GSES GERI + wwe cadcocccsscesccssosteasesesosose 460 
Gee RRs noceacncsssvccasctiancccecoasstsoso 12,190 
BORE Gino. o cceccedcccensasssncecsseosesedee 12,650 3.65 
4. Total—Total purchases. .._........-...------------ 41,955 
BD Go denccedseunssccccassccncnencesseane 2,945 
Get GE. cacacocccasesasasanncotinnonseeses 64,425 
Det GE accnsccsnsnace Ginnie ounesenees 67,370 20.47 
C. Odd-lot transactions for the account of specialists: 
CRSEREE GSTS GREED noc cccécsncsccecenssscoececosce 98 
Cuntesnemy’ ether Gnl08..6.. .cccccccccecccesccceccecce 29,905 
TREE Gis onc cawccanksscccabcencecocceese 30,003 
TR Gk ik. cod cesavamasacocsstenbtusecenesen 15,154 





* The term “members” includes all Exchange members, their firms and their 
special partners 


| 
3 
j 
| 
: 
: 
i 
E 
g 
: 





New York Curb Exchange Short Interest Increased 
in August 
The total short position of stocks dealt in on the New 
York Curb Exchange for the month of August, 1940, reported 
as of Aug. 30, 1940, amounted to 9,846 shares, compared 
with 8,798 shares as reported on July 31, 1940, it was an- 
nounced by the Exchange on Sept. 11. 
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Five issues showed a short interest of 500 shares or more. 
They were: 





| Aug. 30 | July 31 





Louisiana Land & Exploration Co_____..______.__-__. 743 cae 
Phoenix Securities Corp., common__..................- 875 1,525 
Segal Lock & Hardware Co., Inc___............_..... 884 aa 
Standard Cap & Seal Corp., common.....__...._.-__- 753 ang 
Wright Hargreaves Mines, Ltd__.._............_-__-- 555 466 








Market Value of Bonds Listed on New York Stock 
Exchange Aug. 31 Above July 31 

As of the close of business Aug. 31, 1940, there were 1,348 
bond issues aggregating $53,913,969,826 par value listed on 
the New York Stock Exchange with a total market value of 
$49 238,728,732, the Exchange announced Sept. 7. This 
compares with 1,350 bond issues aggregating $53,431,- 
113,428 par value listed on the Exchange July 31 with a 
total market value of $48,601 ,638,211. 

in the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each. 








Aug. 31, 1940 July 31, 1940 
Market Arer. Market Aver, 
Value Prive Value Price 





$ $ $ $ 
U.8. Govt. (incl. States, cities, &c.) _.|34,594,279,668) 107 .84/34,262,444,523) 107.84 
Autos and accessories.............- 35.616.708 104.26 15,893 .243/102.88 











Pt Mitecstiand cconsdbsbbsasuses 37,665 ,577|102.41 88,709,403) 102.34 
Chemical...... 74,006 228) 91.60 79,413,774) 93.49 
OA ROR ee 17,792,334| 73.48 24, 624 
Electrical equipment manufacturing -- 37,138,331/107 .76 .879,840) 107.01 
Sl itiibinitiipbeanboonnane nacéunboue ,642,682/103.58| 243,415,979/103.33 
Rubber and tires....... eoceseconcs 75,318,250) 104.41 75,253,175) 104.32 

ie ile dbiessinenniaenmniateues cig Dlats 42,162,031} 89.91 42,328,688) 89.55 
Land and realty..................-. 9,420,464) 47.40 9,384,056] 47.22 
Machinery and metals.............. 59,254,929] 97.50 58,996,066) 97.05 
Mining (excluding iron)...........- 80,639,506) 47.43 79,569,343) 46.80 
ER ae Soe 610,274:300]103.61 573,151,733/103 50 
Paper and publishing............... 66,421,398) 100.60 66,369,435) 100.52 
Retail — nae <= sspowewccs 19,829, 82.36} 20,273,814) 84.21 
Railway operat olding com- 
panies & equipment manufacturers.| 6,054,109,357| 56.92) 5,807,188,.175) 56.00 
Steel, fron and coke...............- ,674,938) 100.87 ,820,220) 100.02 
Textile 9,237,330) 100 1,833/101 25 
| 004 





1,054,492,153] 107.54 : 
87.577.515| 50.72| |103,287.804| 64.61 


18,661,500) 99.00 18,331,625) 97.25 
13,242,821] 47.12 13,111,943] 46.65 
14,954,839 19 -883,1 88 


34,332 ,070)104.05 34,390,800) 104.23 


Total United States companies... ../12,690,450,403) 73.28)12,499,223,054) 72.95 
1,228,826,752| 40.26) 1,168,857,625) 38.15 
725,171,909) 49.58) 671,113,009) 45.86 


All listed bonds.................-. 49,238,728,732| 91.33|48,601,638,211| 90.96 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





















































Marke Average Market Average 
Value Price Value Price 

1938— s £ 1939— $s s 
June 30....| 43,756,515,009 88.98 ||\July 31....| 49,007,131,070 93.15 
July 30....| 44,561,109,796 90.19 |jAug. 31..-..| 47.297,289.186 90.59 
Aug. 31....| 44,182,833.403 89.40 ||Sept.30....| 46,430,860,982 88.50 
Sept.30....| 44,836,709,433 89.08 [}Oct. 31-.-- 47 621,245,885 90.79 
Oct. 31....| 45,539,192,999 90.67 ||Nov. 30....| 47,839,377,778 91.24 
Nov. 7 pap yr So oe -<---| 49,919,813,386 92.33 

Dec. 31...- ,053, ,224 91. 
Jan. 31....| 49,678,805,641 92.02 
1939— Feb. 29....| 49,605,261,998 91.97 
Jan. 31....| 46,958,433,389 91.03 ||Mar. 30.... ,006 387,149 86 
Feb. 28....| 47,471,484,161 91.85 ||Apr. 30....| 49,611,937,544 48 
Mar. 1....| 48,351,945,186 91.80 |/May 31.... ,936,861,020 87.87 
Apr. 29....| 48,127,511,742 91.56 ||June 29....| 47,665,777,410 90.14 
May 31....| 48,920,968.5646 92.92 ||July 31....| 48,601,638,211 90.96 
June 30....' 48,.570.781.615 92.08 '\Aug.31.__.! 49,238,728,732 91.33 
i 





Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 

The New York Stock Exchanges issued on Sept. 12 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of Aug. 17, 

















921. The following is the list made available by the 
xchange on Sept. 12: 
Shares Shares 
Com pany and Ciazes of Prertous.y | per Latest 
Reported Report 
Alr Reduction Co., Inc., capital....-.---.-.----------- 25,364 25,718 
Allegheny Ludium Ateei Corp., common. .-......-...-- 2,623 al ,898 
American Ice Co . 6% preferred....-.-.---.---------- 581 1,681 
Atias Corp., COMMMOR...... 02-2 cccc ence ---------- 606 ,975 615,321 
Fee 19,229 2? ,929 
Parnsdall Oil Co , common... ...-. -.------------------ None 5.062 
Carriers & General Corp . common.--.-......---------- 600 1,900 
Century Ribbon Mills, Inc., 7% preferred..-....--.----- _ 30 40 
Champion Paper & Fibre Co., common-......-.-----.-- None 300 
Chicago Pneumatic Tool Co., $2.50 cum. prior preferred - 3.796 2,946 
Collins & Aikman Corp., 5% cum. conv. preferred ---_-.- 2,120 2,140 
Curtis Publiehing Co , common. .--.---..-.-------- obee 66,959 b None 
$7 preferred .......-.-.-------------------- one 177,586 4,186 
Davega Stores Corp., 5% cum. conv. preferred - - aia 190 600 
COGMMOR... ..cccccccccccocccccccccccoccece> —_ 4,950 5,250 
Detroit Edison Co., common. -..-..-.--....---- nase 2,551 2,496 
Fdison Brothers Stores, Inc., common.-.-......-...--.-- 1,988 1,838 
Firestone Tire & Rubber Co., common.....-...--.----- 313,238 313,467 
General Shoe Corp., common. ..-...--.----.----------- 1,783 1,941 
General fC ee 197,549 198,350 
Glidden Co., common. ..........---.---------------- 16,370 16,670 
Goodyear Tire & Rubber Co., $5 cum. conv. preferred - - . 11,765 13,76 
Hat Corp. of America. 644% preferred---.-...-.-------- 1,136 1.146 
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Shares Shares 
Company and Class of Stoc Preriously | per Latest 
Reported Report 
Hecker Products Corp., common........-..---.------- 68,902 71,802 
Interlace Iron Corp., common ...........--.---------- 20,544 23.835 
International Mining BE EEE SOE FS HOE 25,800 25.900 
international Silver Co , 7% preferred. ......--..------ 6,873 6,883 
Kaufmenn De it Stores, Inc., 5% cum. preferred. 4,729 4,829 
Lane Bryant, Inc , common.............-.-----..---- 8,847 8,247 
Lehman » MUN athci ciddnahanmidninnkse ma 12,704 13,204 
Macy (BR. H ) & Co . comsmom.s..........-..........- 2,265 e1,620 
National Department Stores Corp., 6% preferred_....-- 40,715 41,115 
Pan American Airways Corp , capital..............._-- 50,000 f None 
Paramount Pictures, Inc., Ist preferred...............- 3,382 7.082 
PD COU dhdl Bawa bls decceocusesdeceuull 4 9,100 
Corp of America, capital. " 75,100 76,800 
Plymouth Oi] Co , common-....-.- aol 21,167 21,467 
Pure Oil Co., 6% cum. preferred......-.- 2,021 None 
Reliable Stores Corp., common_.....--.- 21,316 22,416 
Revere Copper & Brass, Inc., common... 6, 18,342 
SE AY RTS ener PR I 6,948 7,31 
Safeway Stores, Inc., 5% cum. preferred_._............- 1,615 1,624 
RR PRN Ee tC IAN RN a 2.100 9,100 
Shattuck (Frank G.) Co., common...........-_......- 56,200 59,000 
Sheaffer (W. A.) Pen Co., common.-...............-.. 2,381 82,231 
Shell Union Oli Corp., 54% preferred................. 487 2.587 
Smith (A. O.) Corp., common...........-..---.-.-..- 2,100 2, 
NE ee ee tnbbaivnaucauwaae 78,972 h78,916 
Thompson (John R.) Co , common.............-..--.- 8.477 8,6 
Tide Water Associated Oll Co., common.........-_...- 11,277 11,279 
ee a ns... sanbosunuce 8,300 9,000 
Viek Chemical Co., capital. ....................-....- 11,200 12,700 
Wheeling Steel Corp., 6% preferred... ......-..--.-..- 251 262 
White (S. 8.) Dental Mfg. Co., capital................ 5.880 





a 725 shares issued to employees as compensation. b Canceled under plan of 
recapitalization. c 4,180 shares held for self insurance fund, 173.400 shares can- 
celed under plan of recapitalization. d Does not include 24,424 shares held by 
employees under stock purchase plan. e Acquired 300 shares and issued 1.045 
shares to executives as additional compensation. f Canceled and retired as of 
June 29, 1940. @ Acquired 50 shares and disposed of 200 shares. h 56 shares 
awarded to employees for suggestions. 


The New York Curb Exchange issued on Sept. 12 the 

















following list of issuers of fully listed securities which have 
reported changes in their holdings of reacquired stocks: 
Shares Shares 
Name Previously | Per Latest 
Reported Report 
American Cities Power & Light Corp.— 
A optional dividend series 1936_...........-..--.---.- 9,225 9,425 
Convertible A optional dividend series._............. 1,983 2.658 
American General Corp., $2.50 div. series preferred. 50 59 
SI ahetsicnnthentinhshieed kktitain dh Dm dni ian ciitindiin, .| 295,450 297 254 
Blue Ridge Corp. $3 conv. preferred. ........-.-..-.-.-- 6,337 6,757 
CO Oe Gs, BN GE ons edhe cs ddweccceéiidwadec 4,253 1,985 
Commonwealths Distribution, Inc., capital............- 47 462 47 ,686 
Cooper-Bessemer Corp , $3 prior preferred..........-..-. 1,800 1,900 
Crown Central Petroleum Corp., common-..-.-.-.-.-.-.--.. 503 505 
Dennison Mfg. Co., debenture stock...........-----..- None 
OP RR PET aa pa None 591 
Detroit Gasket & Mfg. Co , 6% preferred......---....- 8,450 8,650 
Equity Corp., $8 cony. preferred... ...cc-ccccccccee 15,012 21.863 
Hygrade Food Products Corp., conv. 68, A, 1949......- $11,000 $13.000 
Klein (D. Emil) Co., Inc., common..........----.....- 12,225 12,325 
Lane Bryant, Inc., 7% preferred............-----.---- 125 696 
Midland Oil Corp., $2 conv. preferred. .............-.- 2,400 3.100 
ST 13,186 13 ,586 
New York Merchandise Co., Inc., common.......-...-- 11,960 12,060 
Niagara Share Corp. of Md., B common...........--.. 45,736 51,439 
Root Petroleum Co., $1.20 conv. preferred.._.......-.- 2,200 2,300 
Rustless Iron & Steel Corp., common.-_..........-....- 323 325 
Sterchi Bros. Stores, Inc., 6% 1st preferred..........-.- 100 150 
See Oe See etasesuicesbsidb abies sub cecbatotads 368 418 
United Chemicals, Inc., $3 partic. preferred. _....._...- 61,797 61,897 
United States Plywood Corp , $1.50 conv. preferred .._-- 11,720 23 ,932 
Utility Equities Corp., $5.50 div prior stock.......-.-.. 4,240 4,390 
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New York Stock Exchange to Consider Employees 
Called for Military Duty on Leave of Absence—Will 
Re-employ in Same Job and at Same Pay at End of 
Training Period 


William McC. Martin Jr., President of the New York 
Stock Exchange, on Sept. 11 advised all employees of the 
Ixxchange that those who are called to mititary or naval 
service will be considered to be on leave of absence for the 
duration of the miltiary duty and that it will be the policy 
of the Exchange to reemploy such employees in the same 
job and at the same rate of pay at the expiration of their 
training period. The Stock Exchange further explained: 

Employes kaving dependents will receive, for three months, full Stock 
Exchange pay, less their army pay for the same period. 

Other employes will reccive full Stock Exchange pay for one month, 
less army pay. 

Employes will also be paid for unused vacations and merit days. 

Arrangements have been made by the Stock Exchange to continue during 
the employe’s absence on military duty, group insurance and pension 


coverage. 
Full seniority 1ights will accrue to each employe during the period of 


the leave of absence. 


The announcement issued by the Exchange says: 

About 600 employes of the Exchange are subject to training service 
under the age limits, 21 to 31, inclusive, prescribed in the Senate draft 
of the Burke-Wadsworth Bill. About 250 of these employes are single, 
without dependents, and the balance are married employes, or single 
employes with dependents. 

Similar totals with respect to the age limits of the pending draft of 
the House Bill, 21 to 45, inclusive, are not yet available. 

Approximately 45 employes of the Exchange are subject to service upon 
further training calls for members of the National Guard. Three have 


already been called. 
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Governors of New York Stock Exchange Approve 
Amendment’ Permitting Designation of Floor Alter- 
nates by Members Engaged in\Defense Service— 
Membership to Vote on Proposal 

The Board of Governors of the New York Stock Ex- 
change, at its meeting on Sept. 11, approved a proposed 
amendment to Article XI of the Constitution of the Ex- 
change, Which permits a member who is exclusively en- 
gaged in military, naval or other national defense service 
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to designate one of his general partners to exercise his 
privileges on the Flvor of the Exchange, subject to the 
initial and continued approval of the Committee on Ad- 
missions. In May. 1917, during the world War, the Con- 
stitution was similarly amended to permit the designation 
of Floor alternates by members engaged in active military, 
naval or other national defense service. The proposed 
amendment is as follows: 

Amend Article XI by the addition of a new section, to be designated as 
Section II, to read as follows: 

Sec. 11. The Committee on Admissions may, by the affirmative vote of 
six members of the Committee, on the request of a member who is in the 
active military or naval service of the United States or who is exclusively 
eecupied in any public service incident to the national defense, authorize 
a general partner of such member to transact in the place and stead of 
such member the usua! business of such member on the Floor of the 
Exchange, under such conditions and to such extent as the Committee may 
prescribe. Every contract made on the Floor by any alternate shall have 
the same force and effect as if it had been made by the member for 
whom he is acting; and a member for whom an alternate is acting shall 
be liable to the eame discipline and penalties for any act or omission of 
such alternate as for his own personal act or omission. 

A majority of the members of the Committee on Admissions may with- 


draw such privilege for any cause or without cause. 


The amendment was submitted to the membership for 
balloting and members are asked that the vote be returned 
to the Secretary by Sept. 25. 
> - 


Governors of New York Stock Exchange Refuse to 
Extend Trading Period Another Hour 


The Board of Governors of the New York Stock Exch ' 
at its meeting on Sept. 11, decided to make no change in the 
present trading hours on the Exchangs. The Exchange states: 

The dec'sion of the Board was reached after full consideration of requests 
from a number of member firms that the hours of trading be extended from 
3 to 4 o’clack in the afternoon. 


In its issue of Sept. 12, the New York “Herald Tribune” 


said: 

At the Board’s prev'ous meeting two weeks ago, a petition suggesting 
that the hours be extended to 4 p. m. was presented and put aside for dis- 
cussion until yesterday, when the Governors met at their regular bi-monthly 
meeting. 

The petition, signed by about 80 member firms, was circulated in the 
financial district in the hope of creating a feeling for a longer trading session 
because members felt that the dwindling volume had worked hardships for 
them. The quiet markets of last summer returned to the brokerage houses 
such small turnover, the firms said, that they find it difficult to make 


ex 





penses . 
Most Wall Street men claim that possible business from the Far West, 
which now constitutes about 10 to 15% of the total Stock Exchange trans- 
actions, was being lost because of the early closing. 

With the extra hour of trading, they agreed, the increased volume would 
mean more commissions and thus enable some of the smaller houses to 


remain in business. 
Chief opposition to the plan to extend trading hours on the Big Board 


came from some evening papers. These publications at present pr nt a clos- 
ing market price edition at about 4:30 p.m. With a later closing deadline 
they would have to forego publishing closing prices and close out the day 
with 3 p. m. or possibly 3:30 quotations. 

a 


Chicago Stock Exchange Increases Trading Session to 
Six Hours on Week Days and to Two-and-one-Half 
Hours on Saturdays 

Acting on the recommendation of the Special Committee 
and the Executive Committee, resulting from their studies 
of methods to increase the utility of the Chicago Stock 
Exch , the Board of Governors on Sept. 11 approved a 

-plan to increase the trading session on the Exch from the 
pina: five hours to six hours on week days, and from two 
ours on Saturdavs to two-and-one-half hours. Under the 
plan, the Exchange will open at 9:00, as at present, and 
close at 3:00 instead of 2:00 on week-days. On Saturdays, the 

opening will be at 9:00 and the close, 11:30. 

The Board authorized the Executive Committee to 
determine the effective date of the change which is expected 
to be Sept. 30, if necessary ae ents are completed. In 
nee ype on the plan, Arthur M. Betts, Chairman of the 

, said: 

At present the productive machinery of the stock exchange in Chicago 
and the middle western territory it serves is fully utilized for barely one-half 
of the business day. This increase will make available for profitable use an 
hour which is admittedly one of the most productive in middle western 
business life. 

It is a departure from tradition which will require harder work, patience 
and the earnest cooperation of all of us in the business in order to render 
efficient and conscientious service to our customers. 


It is noted that this is the second step which the Special 
Committee and Executive Committee have sonnet as 
Py of plans for development. The first was to waive listing 
ees for the balance of 1940; this was mentioned in our issue 
It is announced by the Exch that 
their studies, and further 
for the near future. 


of Aug. 3, page 625. 
the committees are continui 
recommendations are schedul 
Tenders of $265,518,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,120,000 





Accepted at Average Rate of 0.038% 

A total of $255,518,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated Sept. 11 and maturing Dec. 11, 1940, Secretary 
Morgenthau announced Sept. 10. Of this amount $100,- 
120,000 was accepted at an average rate of 0.038%. 
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The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Sept. 9. Reference to the offering appeared in our issue of 
Sept. 7, page 13€9. The following regarded the accepted 
bids to the offering is from the Secretary’s announcement: 
Total applied for, $255,518,000 Total accepted, $100,120,000 
Range of accepted bids: 


a ae 
Low______________---- 99.988 equivalent rate approximately 0.047% 


Average price____.--- 99.990 equivalent rate approximately 0.038% 
(12% of the amount bid for at the low price was accepted). 


- 
Se 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department made public on Sept. 5 its 
monthly report showing that the face amount of public debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding Aug. 31, 1940, totaled $44,181,744,- 
550, thus leaving the face amount of obligations which may be 
issued subject to the $45,000,000,000 statutory debt limi- 
tation at $818,255,450. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations ($44,181 ,744,550) should 
be deducted $870,661,279 (the unzarned discount on savings 
bonds), reducing the total to $43,311,083,271, and to this 
figure should be added $594,156,825, the other public debt 
obligations a rm which, however, are not subject to 
the debt limitation. Thus the total gross public debt out- 
standing on Aug. 31 is shown as $43,905,240,096. 

The following is the Treasury’s report as of Aug. 31: 


Statutory Debt Limitation as of Aug. 31, 1940 

Section 21 (a) of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in the 
aggregate $45,000,000,000 outstanding at any one time.” a 

The following table shows the face amount of obligations outstanding and 
the face amount which can stil! be issued under this limitation: 
Total face amount of bonds, notes, certificates of indebtedness, and 








Treasury bills which may be outstanding at any one time..._.-_-_.- $45,000,000,000 
Outstanding as of Aug 31, 1940: 
Interest-bearing bonds: 
TE debt nédcnahesonced $27,235,509,800 
Savings (maturity value) -....- *3,878,798,775 
Adjusted service. ............ 756,305,775 
$31,870,614,350 
TH BE, kdb beccedwacccess $8 ,999,115.400 
Certificates of indebtedness _....-.. 1,818,800,000 
Treasury bills (maturity value)... 1,302,540,000 
$12,120,455,400 





$43,991 ,069,750 
Face amount of matured obligations 
on which interest has ceased: 


RAEI: POLI $46,072,400 
| PS ar a ee 36,704,900 
Certificates of indebtedness -.-._.. 3,905,500 
Treasury bills...... cctibawibons 103,992,000 


$190,674,800 
————_—— $44, 181,744,550 


Fact amount of obligations which may be issued under above 
OT ERASER CER AIEEE IE MPR Me EEA $818,255,450 


* Approximate maturity value. Principal amount (current redemption value) 
outstanding, $3.008,137,496. a In addition to the above, Section 21 (b) authorizes 
the issue for national defense purposes of notes, certificates of indebtedness and 
Treasury bills under the Act in an aggregate amount not exceeding $4,000,000,000 
outstanding at any one time, less any retirements made from the special fund made 
available under Section 301 of the Revenue Act of 1940. 

Reconctlement with Datly Statement of the Untted States Treasury Avg 31, 1940 
Total face amount of outstanding public debt obligations issued under 

authority of the Second Liberty Bond Act, as amended (above) -. .$44,181,744,550 
Deduct, discount on savings bonds (difference between 

current redemption value and maturity value) ................-- 870,661,279 

$43,311,083,271 


Add other public debt obligations outstanding but not subject to the 
statutory debt limitation— 





Interest-bearing (pre-war, &c.)_.........-..-.-. $196,208 ,460 
Matured, on which interest has ceased.......-.-. 14,820,480 
RRO ee ee 383,127,885 594,156,825 
Total gross public debt outstanding as of Aug. 31, 1940_.......-.- $43,905,240,096 


cnansisatagpmmsitins 
New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 18, 1940 

Secretary of the Treasury Morgenthau announced Sept. 13 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be rece:ved at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) Sept. 16, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Sept. 18, 1940, and will mature 
on Dec. 18, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Sept. 18, in 
amount of $100,117,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,(00, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount iess than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal place., e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Teasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 16, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
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following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Sept. 18, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- 
al 





Treasury Authorizes Remittances to Citizens of United 
States in Occupied Countries 


The Treasury Department issued another general license 
Sept. 10 permitting remittances to be made to individuals in 
countries designated in President Roosevelt’s executive order 
regulating foreign exchange transactions. The present 
license applies to the sending of funds from this country to 
citizens of the United States abroad. The previous order 
issued Aug. 30 (see issue of Sept. 7, page 1369) related to the 
sending of funds to relatives and dependents, not neces- 
sarily United States citizens. 

Following is the text of the license issued Sept. 10: 

A general license is hereby granted authorizing remittances by persons 
within the United States to citizens of the United States within any of the 
foreign countries designated in Executive Order No. 8389, as amended, 
or to citizens of the United States who have departed from any such desig- 
nated foreign countries and are within any other foreign country, through 
any bank, and any such bank is authorized to effect such remittances, pro- 
viding the following terms and conditions are complied with: 

(1) such remittances do not exceed $250 per month to any payee and are 
made only for the necessary living expenses of the payee and the payee’s 
family except that one additional sum not exceeding $250 may be remitted 
if such sum will be used for the purpose of enabling the payee and the payee’s 
family to return to the United States; 

(2) such remittances are not made from funds in which a national of 
any of the foreign countries designated in Executive Order No. 8389, as 
amended, has any interest whatsoever, direct or indirect. 

Any bank effecting any such remittance shall satisfy itself that the forego- 
ing terms and conditions are complied with. 

Banks are authorized to obtain foreign exchange, to the extent necessary, 
on the same terms and conditions as those prescribed in General License 
No. 32 in order to effect the remittances herein authorized. 

Banks through which any such remittances originate shall file promptly 


separate reports in triplicate on Form TFR-32 with the appropriate Fed- — 


eral Reserve Bank indicating therein that the payee is a citizen of the United 
States. In addition, the bank ultimately transmitting abroad (by cable or 
otherwise) the payment instructions for any such remittances, shall file 
weekly reports with the appropriate Federal Reserve Bank setting forth 
in detail the same information required in such reports under General License 
No. 32. This weekly report may be combined with the weekly report re- 
quired under General License No. 32. 

As used in this general license, the term ‘‘bank’’ shall mean any bank or 
trust company incorporated under the laws of the United States or of any 
State, territory or district of the United States, or any private bank subject 
to supervision and examination under the banking laws of any State, and 
also any other banking institution specifically authorized by the Treasury 
Department to be treated as a ‘“‘bank’’ for the purpose of this general license 
or of General License No. 32. 


-— 
— 


President Roosevelt Discusses Findings of Board Which 
Inspected Naval and Air Base Sites at Bermuda 


The special naval mission, which inspected naval and air 
base sites at Bermuda last week, was back in Washington on 
Sept. 11, when it discussed the findings of the tour with 
President Roosevelt. No details of the report were given out. 
This was the first step taken in the agreement reached last 
week between Great Britain and the United States exchang- 
ing certain British bases in the Atlantic for 50 overage Ameri- 
can destroyers; this was reported in these columns Sept. 7, 
page 1370. The rights to bases in Newfoundland and the 
Islands of Bermuda were said to be gifts. The mission, 
headed by Rear Admiral John W. Greenslade, completed its 
preliminary work in Bermuda on Sept. 6 and met with 
Bermuda officials in Sept. 7 to present the result of their 
findings. 





— 


President Roosevelt Orders War Department and Red 
Cross to Help Victims of New Jersey Powder Plant 
Blast 

President Roosevelt, after learning of the explosion on 

Sept. 12 of the Hereules Powder Co. plant at Kenvil, N. J., 

ordered the War Department and the Red Cross to give all 

possible aid. The President acted after receiving an appeal 
from Charles A. Edison, former Secretary of the Navy, wno 
is the Democratic candidate for Governor of New Jersey. 

Mr. Edison inspected the damaged area and told Mr. Roose- 

velt that about 50 persons were killed and 200 injured. The 

plant had heen working on large Government contracts for 
explosives and powder incident to the National defense 


program. a 





President Roosevelt in Message to Congress Indorses 
Defense Commission’s Declaration of Policy 
President Roosevelt sent to Congress yesterday (Sept. 13), 
with his indorsement, a Defense Commission declaration of 
policy which had for its basic theme that “speed of delivery 
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on all items of the defense program is essential.” **This 
means,”’ the Commission says, “‘taat orders should be placed 
to insure the most efficient use of each particular facility 
from the point of view of the program as a whole, that 
proper consideration should be given to contributor in- 
dustries, such as the machine industry, to avoid creating 
underlying bottlenecks, and that once delivery dates are 
— assurance be given that they will be met by the sup- 
plier.”’ 

Accompanying the list of general principles submitted by 
the President was a statement of labor requirements the 
Commission adopted Aug. 31 as a guide for contractors. In 
— the importance of the set ot rules, the President 
said: 


I consider these two documents to be of such importance as to justify my 
sending them to the members of the Senate and the House of Representa- 
tives as a matter of information. The values of these policies and principles 
to the Government, to industry, agriculture, labor and to the country, 
sectionally and as a whole, will be seen at once. 


Further details were given by the Associated Press, in 
Washington advices of Sept. 13, as follows: 

The Commission's declaration made these other two points on the letting 
of contracts: 

“Proper quality is also of prime importance. 

“Price, while not the sole consideration, is of outstanding significance, 
and every effort must be made to secure a fair price. 

‘‘Due regard to the necessity of protecting civilian needs and morale”’ is 
needed, as is also ‘‘consideration to possible off-season production in order 
to dovetail the military program into production for civilian requirements. 

“‘Adequate consideration must be given to labor. 

‘‘Undue geographic concentration of orders should be avoided. 

‘Financial responsibility of the supplier should be examined. 

“The avoidance of congestion of transportation facilities should be 
sought. The same applies to warehousing facilities. 

‘‘Due consideration should be given to the adequacy of power facilities. 

“A general preference should be given to firms having experience with 
so-called educational orders. 

“The moral responsibility of the supplier is important and in some 
respects fundamental. 

‘‘The Commission recognizes that competitive bidding is the better pro- 
cedure in certain types of industry and circumstances’’ but ‘‘recommends 
that the use of the negotiated contract be authorized where necessary.”’ 

Explaining the point regarding off-season production, he said the garment 
industry was an illustration. He said this industry had two slack periods 
each year and that an effort would be made to dovetail its orders so they 
would fill in the slack seasons and bring less dislocation. 

The labor policy statement declared that in order to absorb the unem- 
ployed ‘‘all reasonable efforts’’ should be made to keep the work week to 
40 hours, exceeding that figure only when necessary, and paying extra for 
overtime work, 


a. 
—_ 


President Roosevelt Signs $5,250,000,000 Supplemental 

—Defense BKill—Navy Lets Contracts for 2V1 Vessels 

—War Department Sends “Speed-Up” Letters to 
Manufacturers 

The supplemental defense appropriation bill totaling ap- 
proximately $5,250,000,000 was signed by President Roose- 
velt at Hyde Park, N. Y., on Sept. 9. Final congressional 
action on the measure came on Sept. 6, when the Senate 
adopted the conference report. The House had approved 
it on the previous day (Sept. 5), as was mentioned in our 
issue of Sept. 7, page 1372. The bill contains appropriations 
and authorizations for establishing and mechanizing an 
army of 1,200,000 men; for the purchase of over 18,000 mili- 
tary planes, and for starting construction of a two-ocean 
Navy. Foilowing the signing of the bill, the Navy Depart- 
ment announced on Sept. 9 that contracts have been let 
for 200 fighting ships and one repair vessel to cost a total 
of $3,861,053,312. Associated Press advices from Washing- 
ton, Sept. 9, also said: 

In addition to the battleships, costing approximately $100,000,000 each, 
and the plane carriers, at $47,000,000 apiece, other vessels ordered and 
the approximate costs of each were 27 cruisers, $30,000,000; 115 destroyers, 
$8,100 000; 43 submarines, $6,000,000, and the repair ship, of unan- 
nounced cost. 

The official estimate of $100,000,000 each for the battleships indicated 
they would be powerful 45.000-ton vessels. The estimated cost of 35,000- 
ton vessels which this country has built until the last two or three years 
is $70,000,000. 

The construction program is designed to give the United States a two- 
ocean navy of approximately 650 ships in 1945, 1946 or 1947, depending 
upon the time found necessary to complete the building. 


From Hyde Park, N. Y., Associated Press accounts, 
Sept. 9, said: 

In addition to funds for munitions, the bill carried $220,000,000, chiefly 
for new housing for army and navy personnel and workers in defense 
industries, such as shipyards. Of this amount, $128,000,000 was earmarked 
for the National Guard to provide housing in connection with its recent 
mobilization. 

Stephen Early, presidential secretary, said that the navy within the 
heur of signing of the bill will begin awarding contracts, and that the 
army would have contracts totaling $524,000,000 ready to award in @ 
few days. 

“And so,” Mr. Early asserted to reporters, “the Government goes into 
full swing at 10 o'clock this morning.” 

On Sept. 10 the War Department sent to 21 aviation 
manufacturers a letter asking them to proceed with procure- 
ment of the necessary tools for a $1,251,000,000 aircraft 
program involving 14,394 planes, 28,282 engines and an 
unspecified number of propellers. The War Department on 
Sept. 13 also issued 14 “speed-up” letters calling on manu- 
facturers to tool up for $170,000,000 armament and muni- 
tions orders. 
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Conference Committee 8Reports Compromise Con- 
scription Bill to Both Houses—60-Day Delay 
Eliminated—Age Bracket Fixed at 21-35—Power 
to Seize Plants on Rental Basis Given President 

Following the House adoption of the Burke-Wadsworth 
selective service and training bill on Sept. 7, the measure 
went before a jomt conference committee on Sept. 10 for 
adjustment of differences and a compromise measure was 
reported to both branches of Congress on Sept. 12. The 
Senate and House were both expected to approve the con- 
ference report without delay yesterday (Sept. 13), thus 
sending the bill to the White House for the President’s 
signature. 

As the bill passed the House at a night session on Sept. 7, 
by a vote of 263 to 149, it contained three major differences 
from the Senate version approved on Aug. 28. According 
to the Associated Press, these were: 

The House would require registration of men from 21 to 45, While the 
Senate chose the 21 to 31 age brackets. A maximum of 1,000,000 men 
could be liable for a year’s military training under the House version; 
the Senate fixed the limit at 900,000. 

Unlike the Senate, the House adopted a provision to authorize a 60-day 
further triai for the voluntary enlistment system. After 60 days, the 
compulsory service machinery would be invoked to make up any shortages 
in a 400,000 quota of recruits. 

The Senate would authorize the Government to condemn and take over 
plants needed for production of defense materials; the House voted to 
empower the War or Navy Department to take over and operate such 
plants on a rental basis. 


When the Senate convened on Sept. 9 it rejected the 
House bill and asked for a conference. After three days 
the conferees concluded work on the bill. As reported the 
House 60-day delay clause (proposed by Representative 
Fish) was eliminated, the registration age limit was fixed 
at 21 to 35, inclusive, the Senate limitation of 900,000 in 
training at one time was accepted, and on the industrial 
conscription section it was decided that the President could 
take over recalcitrant plants, on a fair rental basis, “‘if the 
publie necessity is immediate and the emergency in the 
publie service is imperative.’ It is estimated that the new 
age bracket will affect 16,500,000 men, of whom about 
5,000,000 wy will be qualified for military service. 

Regarding the bill as submitted to the two bodies for 
final approval, the Associated Press in Washington advices 
Sept. 12 indicated its provisions as follows: 

1. Registration of all male citizens and aliens who have reached their 
2ist birthday anniversary, but have not reached their 36th, on a registra- 
tion day to be fixed. (Members and former members of the armed forces, 
diplomatic representatives, and legislative, executive and judiciary officers, 
would be excepted.) 

2. Liability for a year's training of all male citizens, and aliens who 
have declared their intention of becoming citizens, in this age group. 

3. Voluntary enlistments, regardless of race or color, of all men from 
18 to 34 years old, inclusive. 

4. Limitation of 900,000 on the number of conscripts to be in training 
for the army at any one period in peacetime. 

5. Restriction on the service of conscripts to the Western Hemisphere, 
American possessions and the Philippine Islands. 

6. Regular army pay for conscripts, the army's basic pay being in- 
creased from $21 to $30 a month. 

7. Assignment of each trainee, after his year’s service is completed, to 
a@ reserve organization, with subsequent short retraining periods for ten 
years, or until he becomes 35 years old, except that he may saticfy this 
requirement by two years’ additional service in the National Guardo ormy. 

8. Selection of trainees on impartial basis, with State quotas fixed on 
male population basis. 

9. Deferment of training for ordained ministers or theological students; 
men employed in essential industrial or agricultural jobs, or whose em- 
ployment is found necessary for the maintenance of national health, safety 
or interest, and men with dependents. 

10. Exemption of conscientious objectors from military service, with 
a provision that they shall be assigned to non-combatant service. 

11. Limitation of number who may be inducted into service to those 
previously provided for in Congressional appropriations. 

12. Re-employment of trainees after their year’s service unless the 
employer's status has so changed as to make rehiring ‘impossible or un- 
reasonable.’’ Court action provided against employers who refuse to 
rehire trainees, with back pay awards provided if the worker is ordered 
restored to his job. 

13. Penalties of five years’ imprisonment and $10,000 fine for draft 
dodgers or other violators of the act. 

14. Appointment by the President of a director of selective service at a 
salary of $10,000 yearly. 

15. Operation of the act until May 15, 1945. 


Previous action on the bill was reported in our issue of 


Sept. 7, page 1372. 
—_——g—__. 


Senate Completes Action on Wheeler-Lea Transporta- 
tion Bill—Adopts Conference Report and Sends 
Measure to President 

Final Co ssional action on the Wheeler-Lea transporta- 
tion bill, which pings water carriers, like motor carriers 
and railroads, uvder the control of the Interstate Commerce 

Commission was taken ou Sept. 9 when the Senate approved, 

Py vote of 59 to 15, the conference report on the measure. 

The House approved the report on Aug. 12 (voted in our 

issue of Aug. 17 page 927) and following the Senate action 

on Sept. 9, the bill was sent to the President for his sigaa- 
tura. The Senate’s version of the bill, approved on Mav 

25, 1939, (referred to in these columns May 27, page 3146) 

rewrote and modified the entire Interstate Commerce Act, 

while the House bill, passed on July 26, 1939, (as was men- 
tioned in our July 29, 1939 issue, page 663) merely amended 
certain provisions of the Act. After months of deliberation 

the conference committee reached an agreement on April 20, 
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House rejected this report on May 9 (se? May 11 issue, 
page 2974). The confere3s decided to favor the House 
proposals and on Aug. 7 (referred to in Aug. 10 issue, page 
780) reported another agreement which was subsequeatly 
adopted by both branches of Congress —Aug. 12, House and 
Sept. 6, Senate. : 

nder date of Sept. 9, Washington Associated Press ad- 
vices had the following to say regarding the bill: 

In its final form the bill would require compensation up to four years 
for workers who might be displaced by consolidations and reorganization 
of transportation systems. 

Before approving the bill the Senate voted down, 51 to 23, a contention 
by Senator Bennett Champ Clark, Democrat, of Missouri, that the joint 
committee had violated Senate rules in redrafting it. 

Senator Clarke asserted that the “‘sole purpose”’ of the bill was to bring 
about a condition where there would be “only a few boats on the rivers 
and a few boats engaged in intercoastal transportation and the railroads 
will own them.”’ 

The same thing, he added, would apply to motor transportation. 

Proponents of the legislation contended that it will eliminate ‘“‘unfair’’ 
competition by waterways and provide equality of regulation for all types 
of transportation. 

Inland, coast-wise and intercoastal water carriers, except certain types 
not competitive with land transportation, would be brought under regu- 
lation by the Interstate Commerce Commission. Foreign commerce would 
be left under the Maritime Commission. 

The present requirement for reduced rates on government traffic over 
the so-called “land grant’ railroads would be repealed, except for military 
and naval traffic. 

The measure would create a three-man board of investigation and re- 
search to be appointed by the president. The board would investigate 
the relative efficiency of each type of carrier for each kind of transporta- 
tion and the extent of which each type has been subsidized by public funds. 


The indorsem2nt of the bill by President Roosevelt was 
referred to in our issue of March 9, page 1525. 


ae 


Excess Profits Tax Bill Reported to Senate—Secretary 
of Treasury Morgenthau and Assistant Secretary 
Sullivan Opposed to Senate Finance Committee 
Changes Liberalizing House Provisions—Minority 
Report of Senator LaFollette 

Notwithstanding objections made by Secretary of the 
Treasury Morgenthau and Assistant Secretary of the Treas- 
ury John. L. Sullivan to Senate committee changes in the 
excess profits tax bill, the measure was reported to the Senate 
on Sept. 11 by the Senate Finance Committee. The latter 
on that date, by a vote of 14 to 7, acted to report the measure 
as materially revised in committee. Five Republicans and 
two Democrats voted against reporting the bill. Assistant 
Secretary Sullivan opposed the bill, it is said, because it 
would yield only $115,000,000 of an estimated $305,000,000 
net increase in revenue the first year, while the remainder 
would come from a proposed 3.1% increase in the normal 
corporation tax, which would establish a 24% rate for cor- 
porations earning more than $25,000. The bill approved by 
the committee, also said the Associated Press, proposes: 

A tax ranging from 25 to 50% on profits in excess of the average for the 
four-year period 1936-1939, except that a corporation could earn 8% on 
its invested capital plus $10,000 specific exemption free from the excess 
levy. 

Permission for defense industries to charge off against profits in a five- 
year period the cost of building defense manufacturing facilities finished 
after Jan. 1, 1940. 

Suspension of existing profit limitations on Government contracts for 
warship and airplane construction. 

A series of provisions to meet abnormal or subnormal income conditions 
brought about by unusual circumstances. These cases would be admin- 
istered by the Collector of Internal Revenue with right of appeal to the 
Board of Tax Appeals or the courts. 


In advices Sept. 11 from Washington to the New York 
“Journal of Commerce,” regarding the Senate committee’s 
action in reporting the bill, it was stated: 

Action came after the Committee had rejected a substitute excess profits 
tax measure offered by Senator LaFollette (Prog., Wis.) and an attempt 
by Senator Vandenberg (Rep., Mich.) to split the bill and delay the excess 
profits tax features until later. 

Sweeping Changes Made 

As the measure goes to the Senate floor practically the entire excess 
profits tax provisions approved by the House are stricken out and language 
substituted which the Finance Committee believes more nearly carries out 
the theory of excess profits taxation. Corporations are still given the 
option of computing their tax on average earnings over a base period or 
on invested capital but in a greatly modified manner. .. . 

Favorable Committee action on the legislation climaxed a long, bitter 
row in Committee between members and the Treasury over changes made 
in the legislation and the form in which the measure is to go before the 
Senate. 

The fight was touched off, it is understood, when Assistant Secretary 
of Treasury John L. Sullivan told the morning session of the Committee 
that the Treasury was opposed to the bill as it now stands and would accept 
no responsibility for it. 

Committee members were taken back at this situation and Chairman 
Harrison immediately put in a call to the Treasury for Secretary Morgen- 
thau to appear. The Secretary appeared at the afternoon session, accom- 
panied by General Counsel Edward H. Foley, and Undersecretary Daniel 
Bell, and was closeted with the Committee for nearly two hours. 

It is understood that the Secretary also protested the bill, but he refused 
to comment to reporters on what had transpired behind the closed doors 
or what he had told the Committee. 

“It was all in executive session and I’m not going to make any state- 
ment,"’ he said, ‘‘but if there is any change and a statement is given out 
I will want to make a statement also.” . . . 

The reason for the Treasury's attitude against the bill is apparent, 
however, because throughout the week of committee consideration of 
the measure the Treasury's ideas of excess profits taxation had been gradu- 
ally whittled away until little if any of them remained. 
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The Treasury's chief contribution to the bill was the plan for computing 
excess profits taxes on the basis of invested capital. In this connection 
the Department had convinced the House that the way this should be done 
is to take the average invested capital over the base period 1936 through 
1939 and allow that as a credit up to 7% on the first $500,000 of capital 
and 5% on the remainder. 

Another Treasury proposal was imposition of a penalty tax of 4.1% on 
new income of corporations which choose to figure their excess profits tax 
on the basis of average earnings. The effect would have been to force 
most all corporations to use the Treasury scheme of invested capital com- 
putations. 

One of the first things the Finance Committee did when it began modify- 
ing the bill was to eliminate the penalty tax entirely. Then it scrapped 
the base year average invested capital scheme and provided that cor- 
porations desiring to compute their tax on invested capital can do so with 
a flat credit allowance of earnings up to 8% of capital, regardless of amount 
of capital, and computed as of the taxable year. 


Regarding the proposed legislation, United Press advices 
from Washington Sept. 11 said: 

In its broadest aspects, the bill: 

1. Suspends the profits limitation imposed on airplane and warship 
manufacturers under Government contracts. 

2. Provides an amortization or write-off program to permit manufacturers 
of national defense materials to recapture the cost of plant expansion in 
five years. 

3. Sets up an excess profits tax. 

Those also are the general features of the House-approved bill. 

Senate Committee Changes 

The Senate committee's revised version: 

1. Strikes out from the House measure provisions prohibiting manu- 
facturers from destroying plants or other facilities on which they have been 
given five-year amortization privileges. 

2. Exempts sub-contractors from the 10% profits limitation on the 
merchant marine construction program. 

3. Raises specific exemptions from $5,000 to $10,000 on the excess profits 
schedule. 

4. Provides that any corporation making only 8% on its invested capital 
during a so-calied taxable year is not considered as coming under the excess 
profits provisions of the Act. 

5. Eliminates a special excess profits tax of 10% applicable to that portion 
of a company’s adjusted excess profit net income derived from defense 
contracts or subcontracts with the United States or a foreign government. 

6. Provides relief for ‘‘abnormalties in taxable income."’ 

The changes, it was said, would reduce the estimated yield for this tax 
able year by $19,000,000 and eliminate some 20,000 corporations from the 
tax provisions. 

Base period of the tax bill are the years 1936 to 1939, inclusive. 


United Press advices the same day (Sept. 11) stated that 
committee members challenged the figures of Assistant Sec- 
retary Sullivan as to the decreased yield; these advices added: 

They {Committee members| estimated that $482 ,500,000 in gross revenues 
would be raised by the bill in 1940, of which $250,000,000 would come from 
excess profits features and $232,500,000 from the normal corporate tax 
rate increase. 


On Sept. 12 the Senate was advised by Senator Prentiss 
M. Brown (Democrat), of Michigan, that an amendment 
would be offered to the bill to tax future issues of Govern- 
ment securities. Associated Press Washington advices 
(Sept. 12) further reported: 

Senator Brown, Chairman of a special committee appointed to investi- 
gate tax-exempt securities, said a majority of the committee was prepared 
to recommend that no future Federal bond issues be exempt from tax and 
that future State and local issues be taxed. 

Meanwhile, Senator Robert M. LaFollette Jr., Progressive, of Wis- 
consin, filed a minority report describing the finance committee's revised 
version of the excess profits tax bill as ‘‘one which violates every principle 
of sound tax revenue.”’ 

“It is inequitable,’’ Senator LaFollette said of the committee bill. ‘It 
confirms and entrenches those corporations which possess a monopoly or 
quasi-monopoly position in our economy; it will result in hopeless adminis- 
trative confpsion; its complexity and incomprehensibility are such that the 
cost to the taxpayer of ascertaining his tax liability will in many cases be 
far greater than the amount of such liability; it will produce extensive 
litigation out of all proportion to its importance.”’ 

Senator LaFollette urged enactment of a substitute which would impose 
an excess profits levy of from 25 to 50% on income over 8% of a corpora- 
tion’s return on invested capital plus a $5,000 exemption. 

The adoption of the excess profits tax bill by the House on 
Aug. 29 was noted in our Sept. 7 issue, page 1372. 

a 


Senate Votes $500,000,000 Increase in Lending Author- 
ity of Export-Import Bank—To Provide Loans to 
South America—Senate Minority Committee Re- 
port Opposes Measure 

Legislation increasing the Export-Import Bank’s lending 
authority by $500,000,000 to assist South American trade 
was passed the Senate on Sept. 11 by a vote of 43 to 27. 
Beeause of differences between the Senate and House bills 
(the latter was passed on Aug. 21) the measure goes to con- 
ference committee for adjustment. The Senate eliminated 
the provision in the bill increasing the capital of the Recon- 
struction Finance Corporation by $1,000,000,000 for defense 
loans. House passage of the bill was mentioned in our issue 
of Aug. 24, page 1073. Regarding Senate adoption, United 
Press Washington advices of Sept. 11, said: 

A bi-partisan bloc headed by Senator Robert A. Taft (Rep., Ohio) 
vigorously opposed the measure, charging the grant is a blank check em- 
pewering the President to establish a hemispheric cartel. 

The bloc unsuccessfully sponsored an amendment which would have 
restricted use on the money to loans designed to encourage United States 
exports and to develop strategic materials in this hemisphere. It lost 
41 to 25. 

The chamber also defeated, 46 to 22, an amendment by Senator John 
A. Danaher (Rep., Conn.) to prohibit the bank from having more than 
$50,000,000 in loans outstanding in any one country. 

In a last-minute plea for passage, Chairman Robert F. Wagner (Dem., 
N. Y.) of the Senate Banking Committee, argued that rejection of the bill 
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would amount to virtual repudiation of the recent Havana conference and 
would drive Latin-American nations ‘into Nazi hands.” 

He cited evidence of Nazi encroachment in South America as proof that 
the United States must act in the interests of mutual defense for the entire 
hemisphere. He denied, however, that the measure contemplated estab- 
lishment of a ‘‘cartel’’ which would monopolize products for joint bargain- 
ing with a possible totalitarian-dominated Europe. 

Proponents of the bill asserted it would fortify the Latin-American 
economic structure. In this connection, Wagner argued that ‘South 
America is in economic chaos” and that unless the United States acted, 
her sister Republics would be forced to dump their products on the world 
vom at “distress prices’’ and be driven into the hands of the totalitarian 

owers. 

The measure was introduced after the Administration shelved plans for 
a giant economic cartel which, if formed, would have united the Americas 
in a trade monopoly against Germany. 


_ It was stated in Associated Press accounts from Wash- 
ington, Sept. 11, that Majority Leader Barkley, Democrat, 
of Kentucky, after getting unanimous Senate consent to a 
strict limitation on debate, forecast a final vote on legislation 
which would increase funds of the Government’s export-im- 
port bank and broaden its powers. 

A bi-partisan minority of the Senate Banking and Cur- 
rency Committee presented a report on Sept. 7 opposing the 
proposed legislation, terming it ‘‘a grandiose plan to control 
the world price of commodities produced in North and 
South America.” Associated Press advices from Washington 
Sept. 6, reporting this, added in part: 

The minority report was drafted under leadership of Senator Taft (Rep..: 
Ohio) who said that loans to Latin-American nations would be “futile. 
wasteful and unwise’’ and would ‘‘seriously injure and not assist, the pro- 
ducers of South America and the farmers of North America."’ 

Legislation to carry out the President's proposal was approved by the 
Banking Committee, 8 to 6. 

Joining with Taft in the minority report were Senators Frazier (Rep., 
N. Dak.), Townsend (Rep., Del.), Adams (Dem., Colo.), Herring (Dem., 
lowa), Tobey (Rep., N. H.) and Danaher (Rep., Conn.). 

Advocates of the program said it would provide a buffer against dis- 
turbing results of the European war upon trade of this hemisphere. 

Dubious about defeating the program, Senator Taft said the opposition 
might concentrate on an amendment to require that any loans be for the 
purpose of increasing exports of the United States, or for the development 
in other Western Hemisphere nations of products needed by the United 


States. 
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Congress Passes Bill Authorizing Navy to Build $10,- 
000,000 Drydock in New York Harbor—Also Pro- 
vides Funds for Drydock in Caribbean Area and 
Improving Boston Dock 

The House on Sept. 9 passed without a record vote a bill 
authorizing the Navy Department to build a $10,000,000 
graving drydock in New York Harbor capable of accommo- 
dating the largest Naval ships built’ or under construction. 
The bill also carried authorizations of $7,500,000 for the 
construction of a graving drydock in the Caribbean area and 
of $6,180,000 for improvements to the South Boston drydock. 
On Sept. 12 the Senate adopted the measure and sent it to 
the White House. 

The Senate had previously (July 11) passed a bill authoriz- 
ing the Government to spend 7 to $7,000,000 for the New 
York drydock, which was to be built in cooperation with the 
Port of New York Authority for both naval and commercial 
use. The House on Sept. 9 eliminated these provisions and 
passed its own bill. The Senate action was reported in our 
issue of July 13, page 184. 

The Senate in passing the $5,000,000,000 defense bill on 
Aug. 29 included $10,000,000 for the New York drydock but 
this item was eliminated by the joint conference committee; 
this was mentioned in our issue of Sept. 7, page 1372. 

-_——_—— 


$150,000,000 Program for Defense 
Housing 

The House on Sept. 10 passed and sent to the Senate a 
bill authorizing a $150,000,000 appropriation to provide 
housing facilities for defense industry workers and members 
of the armed forees. The National Defense Advisory Com- 
mittee requested the expenditure on Aug. 26, as was reported 
in these columns Aug. 31, page 1212. Regarding the 
measure, United Press Washington advices of Sept. 10 said: 

Chairman Fritz Lanham (Dem., Texas) of the House Public Buildings 
Comittee, author of the legislation, told his colleagues that housing facili- 
ties must be supplied promptly to prevent health dangers at places where 
populations are mushrooming because of the huge preparedness program. 

The program would be carried out under direction of the Federal Works 
Agency. That agency would be authorized to use facilities of other Federal 
units, however, such as the United States Housing Authority. 

Average cost of family dwellings in this country would be limited to 
$3,000 with a $3,950 maximum for any single unit. Houses built in terri- 
tories or possessions would be limited to a $4,000 average cost. 


It was noted in the Washington ‘‘Post”’ of Sept. 11 that 
the bill would permit construction of dwellings for Army 
and Navy enlisted men, but Mr. Lanham stated that the 
bulk of the fund would be used for housing industrial workers. 

—_——@——— 


House Votes New Nationality Code as Curb on Fifth 
Column Activities 

Legislation designed to help rout fifth columnists and 
prevent alien Communists, Nazis and Fascists from be- 
coming United States citizens was passed by the House on 
Sept. 11 and sent to the Senate. The measure, the enact- 
ment of which was urged by President Roosevelt, would 
repeal all existing nationality and citizenship laws and 
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substitute a new code. Reporting on the bill, Washington 
Associated Press advices of Sept. 11 said: 

Chairman Sabath of the Rules Committee put in the record a letter from 
Mr. Roosevelt which said: 

“I am informed that the opinion is entertained in some quarters that 
its enactment might serve to curb certain fifth column activities.” 

The measure, in the words of Representative Rees of Kansas, ‘‘drastically 
tightens’’ provisions regarding eligibility for naturalization. Explaining 
the bill to the House, he also said that it would withdraw citizenship from 
“thousands”’ of ‘“‘nominal’’ citizens who have not been in this country in 
years. 

The new legislation would deny citizenship to those who advocate 
the overthrow by force or violence of the United States Government or 
who distribute literature or contribute money ‘‘or promise anything of 
value’ to that end. 

Aliens who engage in or advocate sabotage also would be barred. 

The legislation would repeal all existing nationality and citizenship 
laws and substitute a new code. 

One provision which Representative Rees said was aimed at strength- 
ening national defense would make certain native and foreign-born nationals 
prove they had not expatriated themselves if they stayed six months in the 
country of their own or their parents’ birth. 

Other provisions would: 

Expatriate a citizen who served in the armed forces of a foreign power 
whether or not he had taken an oath of allegiance to the foreign sovereignty. 
Present law withdraws citizeuships only from those who take an oath of 
allegiance in joining a foreigh army or navy. 

Expatriate a person born abroad of American parents unless that person 
came to the United States by the time he or she was 23 years old and 
claimed citizenship. All persons whether 23 or older now would have two 
years after enactment of the measure in which to claim their citizenship. 


Reference to the President’s action in calling upon Congress 
and States for laws against seditious acts was made in our 
issue of Aug. 10, page 778. 

—_———_————— 


Text of Bill Enacted by Congress and Signed by Presi- 
dent Authorizing American Vessels to Assist in 
Evacuation from European War Zone of Child 
Refugees 

The bill permitting American vessels to assist in the 
evacution of child refugees from the European war Zones 
became a law on Aug. 27, the date it was signed by Presi- 
dent Roosevelt. Announcement of its approval by the Presi- 
dent was made by the White House on Aug. 28, as noted in 
our Aug. 31 issue, page 1208. The new legislation, which 
amends the Neutraiity Act of 1939, was passed by the 

House on Aug. 7, as reported in these columns Aug. 10, 

page 78U; in amended form the Senate passed it on Aug. 19 

(referred to in our Aug. 24 issue, page 1072), and on Aug. 21 

the House agreed to the Senate changes, as indicated in the 

same item. ‘The text of the bili as placed on the statute 


book follows: 
[H. R. 10213] 
AN ACT 
To permit American vessels to assist in the evacuation from the war zones 
of certain refugee children. 

Be it enacted by the Senate und House of Representatives of the United 
States of America in Congress assembled, That section 4, as amended, of 
the Neutrality Act of 1939 is amended by inserting “(a)’’ after “Sc. 4.” 
and by adding at the end thereof the following new subsection: 

“(b) The provisions of sections 2 (a) and 3 shall not prohibit a vessel, 
in ballast, unarmed, and not under convoy, and transporting refugee chil- 
dren, under 16 years of age, from war zones, or combat areas, and shall 
not prohibit such vessels entering into such war zones or combat areas for 
this purpose, together with such necessary American citizen adult personnel 
in charge as may be approved by the Secretary of State, subject to the 
provisions of the immigration laws, if such vessel is proceeding under safe 
conduct granted by all of the States named in the proclamations issued 
under the authority of section 1 (a), and if such vessel has painted on a 
large scale prominently, distinctly, and unmistakably on each side thereof 
and upon the superstructure thereof plainly visible from the air an Amer- 
ican flag and a statement to the effect that such vessel is a refugee-child 
rescue ship of the United States or under United States registry: 
Provided, That every such child so brought into the United States shall, 
previous to departure from the port of embarkation, have been so sponsored 
by some responsible American person, natural or corporate, that he will not 
become a public charge.” 

Approved, Aug. 27, 1920. 

oo 


Senate Sub-Committee Holds Hearings on Measure to 
Limit Presidential Term to Six Years—-Burke 
Resolution, to Amend Constitution, Is Supported 
by Witnesses 


A subcommittee of the Senate Judiciary Committee this 
week continued hearings (begun on Sept. 4) on a resolu- 
tion introduced by Senator Burke of Nebraska designed to 
initiate a constitutional amendment which would provide 
that no President may serve more than one six-year term. 
Former Representative Pettingill, Democrat of Indiana, 
testified on Sept. 6 that an anti-third-term principle was 
“basic to the whole concept of free institutions in a free 
land.” Associated Press Washington advices of Spet. 6 
quoted from this testimony as follows: 

Mr. Pettengill, testify at a hearing on a proposed constitutional amend- 

ment by Senator Burke, Democrat of Nebraska, to limit presidential 
tenures to a single six-year term, said that not less than 34 States have 
constitutional limitations upon the tenure of office of Governor and other 
important officials. 
* “In view of the vast extension of presidential powers, it is vastly more 
important now that the principle (no-third-term) be maintained than at 
any other time, not only in the history of America, but indeed the history 
of mankind,” Mr. Pettengill said. 

“Let any President break this law, written or unwritten, and what 
restraint of freedom wiil you then put upon him or he upon himself? 
Look abroad where the dykes erected by free men have broken down and 
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where power, absolute and unrestrained, is raging throughout the world 
like an uncaged beast.” 

Senator Wiley, Republican of Wisconsin, a subcommittee member, put 
into the record newspaper stories which he said quoted President Roosevelt 
as indorsing in 1432 an anti-third-term statement made by Calvin Coolidge 
when the latter was running for Vice-President in 1920. 


Witnesses at the hearing on Sept. 4 supported the pro- 
visions of the Burke resolution. We quote from a Washing- 
ton dispatch of that date to the New York “Herald Tri- 


%. 


bune”: 

Both Thomas Jefferson Coolidge, Boston banker, who was former Under- 
Secretary of the Treasury in the present Administration, and Dr. William 
A. Eddy, President of Hobart College, who said he was a New Deal Demo- 
crat, came out for the single term, while James Truslow Adams, historian, 
declared for a two-term limit of four years each. Mr. Adams was ill and 
unable to attend, but his testimeny was read into the record by Senator 
Burke. 

All witnesses united in agreement upon the fact that the office of Presi- 
dent had had such increase of power in recent years that it was dangerous 
t» the republic for that power to go unchecked in point of time. 

Ar. Mr. Coolidge put it, a main reason for placing a time limit on 
the President continuing in office, ‘‘is to prevent an ambitious man concen- 
trating too much power in his own hands and thus destroying our form 
ef government with its careful balance and distribution of powers.” 

Although there is no possibility of the resolution affecting the pending 
presidential race, since it could not take effect until 1944, nevertheless 
there were overtones of disapproval of President Roosevelt’s course of con- 
duct in seeking a third term and in gathering unto himself the greatest 
aggregation of executive powers ever held by any President. 

Dr. Eddy pointed out the desirability of a single term by saying “the 
election of Mr. Roosevelt next November may well prove to be expedient, 
but his candidacy while in office has been a calamity.’’ He further said 
that “no one man is indispensable.” 

The President should not have to be leader of a political party and 
leader of the Nation at the same time, Dr. Eddy held. 


Senator Burke on Sept. 5 challenged his Democratic col- 
leagues to explain why they were supporting President 
Roosevelt for a third term after voting for a 1928 resolution 
opposing “a third term for any President.” Associated 
Press Washington advices of Sept. 5 added: 

Senator Ashurst of Arizona promptly stated that he would have to vote 
“for a third-termer or a third-rater, and so I must choose the third- 
termer.”’ 

Senator Barkiey of Kentucky, who, like Mr. Ashurst, voted for the 1928 
resolution, replied: 

“Wise men sometimes change their minds; fools never do.” 

Mr. Ashurst, Chairman of the Senate Judiciary Committee, touched off 
an hour’s debate on “the third term” issue by announcing the hearings 
by a judiciary subcommittee, headed by Senator Burke, on the question 
of limiting a President to a single six-year term. 

The Arizona Senator recalled that Mr. Burke introduced last year a 
proposed constitutional amendment limiting presidential tenure to a single 
six-year term, and then, after the nomination of President Roosevelt for a 
third term, decided to hold hearings. Mr. Burke has announced his eup- 
port for Wendell Willkie, the Republican nominee. 

Senators Barkley and Byrnes, frequent White House consultants, ques- 
tioned the authority of the Burke subcommittee to hold the hearings. They 
said that the group once reported to the full committee, and argued that 
the subcommittee had then automaticaily expired. 

“I am astonished,” Mr. Burke told his Democratic critics. He read a 
record of their votes in favor of the 1928 anti-third-term resolution. 


>— 


SEC Sends New Section of Study of Investment Trusts 
and Companies to Congress—Relates to Ac- 
counting Practices and Reports to Stockholders 


On Sept. 10 the Securities and Exchange Commission 
transmitted to Congress Section I of Chapter VI of Part 
Three of the Commission’s over-all report in connection with 


its study of investment trusts and_ investment conan 
which it has conducted pursuant to Section 30 of the Public 
Utility Holding Company Act of 1935. This section is one 
of the few remaining portions of the Commission’s report 
which were prepared in draft form prior to the enactment 
of the Investment Company Act of 1940 and which will be 
submitted to the Congress. The SEC states: 

Part Three deals primarily with the abuses and deficiencies in the organi- 
zation and operation of management investment trusts and investment 
companies. Chapter VI of that part, comprised of three sections, is con- 
cerned with accounting practices and reports to stockholders of investment 
companies. Sections II and III of this chapter were transmitted to the 
Congress under date of Feb. 12, 1940. These two sections deal with the 
accounting practices of the United Founders Corp. Group of investment 
companies and also contain an outline of the history and activities of that 
group. Section I of Chapter VI transmitted to the Congress today is a 
general survey of the accounting practices and reports to stockholders of 
a representative cross-section of investment companies. 

The Commission's report covering in general the years 1927 through 
1935, indicates that among the most important problems developed in the 
Commission's study of investment trusts and investment companies were 
those relating to their accounting practices and reports to stockholders. 

The Commission in its report reveals that there has been an absence 
of a recognized body of uniform accounting practices in the investment 
company industry. In this connection, the report stated: 

“Tt is clear that the managements of many investment companies. free 
from almost any restraint, favored those accounting practices in connec- 
tion with their companies which were not in accordance with sound ac- 
counting principles, but rather according to whatever desi seemed to the 
managements best fitted to promote their immediate objectives. and the 
adaptability of one method or another to the accomplishment of these ends."’ 

The report indicated that there has been a general improvement in the 
accounting methods for investment trusts during the past ten years, par- 
ticularly since the enactment of the Securities Act of 1933 and the Securi- 
ties Exchange Act of 1934, and that this improvement has worked toward 
a development of the standards of accounting principles applicable to in- 
vestment trusts and toward a more adequate disclosure of the condition 
and the results of operation of these organizations. However, there still 
remained in many fields two or more well-recognized accounting methods 
which are diametrically opposed to each other. . . . 
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The report treating with the absence of uniformity with respect to the 
functions of earned surplus and capital surplus account states: 

“Investment trusts and investment companies as a group did not follow 
any definite demarcation between the functions of earned surplus and capi- 
tal surplus accounts, except that the amounts which were allocated to sur- 
plus out of money or perty received upon the issue of capital shar.s were 
segregated in capital surplus or paid-in lus accounts. Both earned 
surplus and capital surplus were used to ect trading results . . . 
Investment profits might be found in one Jus account and losses in the 
other. At times capital surplus absorbed the entire amount of a write- 
down of securities, although an earned s lus balance was also available. 
At other times capita! surplus absorbed only that part of a write-down not 
taken care of by earned surplus account. When portfolio values were 
adjusted to the lower of cost or market value at year-ends, the adjustments 
ments were made through capital surplus by some companies, and through 
earned surplus by other companies. Upon the creation of portfolio re- 
serves, the burden fell on earned surplus among some of the trusts, while 
in the cases of others the burden was on capital surpius account. Charges 
and credits arising from the sale and retirement of reacquired stock could 
be found in earned surplus as well as in capital surplus. This was true 
also as to the excess of face value over cost of reacquired bonds and de- 
bentures. Unamortized debt discount and expense — to reacquired 
securities was adjusted by a number of companies through earned surplus 
and by others through capital surplus. Some companies wrote off organi- 
zation expenses against earned surplus, while others did this in capital 
surplus account."’ 

The Commission's report reviewing the sources of dividend payments 
of investment companies and investment trusts as determined by an analy- 
sis of their surplus accounts, states that ‘‘these analyses demonstrate the 
ability of investment companies, through the availability of capital surplus 
account te disburse dividends against a background of operating deficits 
and of substantial investment losses."" . 


The Commission’s report indicates that the diversity of accounting 
methods applicable to the same kind of transactions and inadequate dis- 
closure, affected the reliability of the reports submitted to stockholders of 
investment companies. .. . 

The Commission's report suggesting that full disclosure alone will not 
remove ‘“‘the formidable handicaps which face the investor even today 
when studying published reports of investment companies’’ states: 

7 ge Ee 2 that financial statements be produced which 
will enable a reasonably simple comparison of the statements of one com- 
pany with those of another. The varying accounting methods which un- 
derle the financial, income and surplus statements bei submitted to 
investors, make im ible such comparisons. Not only does one invest- 
ment company utilize accounting methods diametrically opposed to those 
in use by another with respect to the computation of profits or losses upon 
the disposition of securities, but also in connection with the carrying value 
of securities which may vary as between origina] cost, market value, lower 
of cost or market, written-down value, values arbitrarily fixed in .-_ 
and values taken over in mergers and consolidations. Due to write- 
downs by some companies and not by others, profits re by one and 
losses by the other may represent equal rather than ter and poorer 
performances. Unrealized profits and losses also are dependent upon car- 
rying values. The unrealized depreciation by one company cannot be 
regarded unfavorably when compared to unrealized appreciation reported 
by another so long as carrying values of the two companies vary. Also in 
volved is the varied treatment of stock dividends and rights received. 

‘It is this handicap of these fundamental differences in the methods of 
accounting revolving around the portfolio, the chief asset of investment 
companies, which needs to be overcome if so essential a requirement for 
investors as a comparable basis of financia) statements of one investment 
company with those of others of the same class can be fully and success- 
fully met."’ > 

The Commission in reviewing accountants’ certificates appended to finan- 
cial statements of investment trusts and investment companies for the 
period under review states that these certificates ranged from merely in- 
adequate to the misleading. 


Sections II and III of this chapter were referred to in our 
issue of Feb. 17, 1940, page 1072. 
—__—_—_—_——_ 


SEC Issues 1939 Supplement for Cement Manufacturers 


The Securities and Exchange Commission made public on 
Sept. 12 a series of supplements to the industry reports of 
the Survey of American Listed Corporations. The supple- 
ments cover financial operations for the 1939 fiscal year. 
The Commission states: 

Supplement No. 6 contains reports on eight corporations whose business 
is primarily the manufacture of cement. All of the companies had secur- 
ities registered under the Securities Exchange Act of 1934 at June 30, 1939. 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report No. 24, Volume III, 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the Securities and Exchange Commission. 

The companies covered in Supplement No. 6 are: Alpha Portland Ce- 
ment Co., Calaveras Cement Co., Lehigh Portland Cement Corp., Lone 
Star Cement Corp., Medusa Portland Cement Co., Missouri Portland 
Cement Corp., Pennsylvania-Dixie Cement Corp., and Yosemite Portland 
Cement Corp. 

The combined volume of business for all eight enterprises amounted to 
$61,000,000 on Dec. 31, 1939, compared with $55,000,000 in 1938. 

A combined operating profit of $9,500,000 or 15.7% of sales was re- 
ported by all eight enterprises for 1939 compared with an operating profit 
of $5,100,000 or 9.3% of sales in 1938. These same enterprises showed a 
combined profit after all charges (including non-operating gains and losses, 
prior claims, interest and income taxes) of $8,000,000 or 13.1% of sales 
for the year ended on Dec. 31, 1939 compared with a profit after all charges 
of $4,100,000 or 7.5% of sales for the year 1938. 

The total current assets of the eight enterprises at Dec. 31, 1939, were 
8.74 times as great as current liabilities. At the end of the previous fiscal 
year current assets for this group were 10.45 times as great as current 
liabilities. 

Copies of this supplement, as well as of supplements Nos. 3-5, inclusive, 
and Volumes I-III, inclusive, previously released, may be secured without 
charge by request to the Publications Unit of the Securities and Exchange 
Commission in Washington, D. C. 

FCA Agencies Have Sold $97,000,000 of Government 
Securities— Proceeds to Go Toward Retirement of 
Government-Owned Capital of $215,000,000 

The Farm Credit Administration announced on Sept. 6 
that various units of the FCA have completed the sale, 
through the Treasury Department and the Federal Reserve 
Bank of New York, of approximately $97,000,000 of Govern- 
ment securities, the proceeds of which are being used toward 
the retirement of Government-owned capital aggregating 
$215,000,00U on or before Nov. 30, 1940, in accordance with 
an understanding reached with the President. The announce- 
ment added: 
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Of this amount, $100,000,000 is being repaid by the Federal Land Banks, 
$60,000,000 by the Banks for Cooperatives, $40,000,000 by the Federal 
Intermediate Credit Banks, and $15,000,000 by the Production Credit 
Corporations. The Federal Land Banks will meet their repayments from 
cash on hand, short-term borrowings and proceeds of Government securities. 
The remaining Farm Credit units will use the proceeds of Government 
securities and other security holdings for the retirement of their Government- 
owned capital. 

In addition, the Federal Farm Mortgage Corporation is arranging to 
retire $100,000,000 of its Government-owned capital during the present 
fiscal year. The bulk of the funds for this purpose probably will come from 
tlie sale of a new issue of FFMC bonds, announcement regarding which 
will be made at a later date. 


The text of the Act ordering the repayment of these funds 
was given in our issue of July 20, page 309. 
—_—j——. 


Federal Intermediate Credit Banks Have Returned 
$10,000,000 of Their Capital to Treasury 


The Federal Intermediate Credit Banks returned $10,- 
000,000 of ther capital funds to the United States Treasury 
on Aug. 3], it was announced on Sept. 11. This action, 
it is stated, follows the economy proposals of the President’s 
budget message to tne effect that Government corporations 
might find it possible to reduce their capital funds sub- 
stantially. George M. Brennan, Intermediate Credit Com- 
missioner of the Farm Credit Administration, said the 
$10,000,000 represents the first instalment of a total fund 
of $40,000,000 of Government-provided capital and paid-in 
surplus which is to be released during the next few months 
to a Treasury revolving fund. Funds released to tho re- 
volving fund will be available for new subscriptions if needed. 
After the capital-release is completed, says the announce- 
ment, the 12 Intermediate Credit Banks will still have a 
total capital of $60,000,000, all of which is owned by the 
Federal Government, and approximately $20,000,000 of 
earned surplus and reserves, none of which is returnable 
to the Treasury under existing law. Commissioner Brennan 
pointed out that the ratio of capital and surplus to de- 
bentures will be about 1 to 2144, compared to a ratio of 
1 to 10 allowed under the law. In another item in today’s 
or we refer to the capital returned by other units of the 


Proposals for Making Loans to Small Business Con- 
tained in Report Prepared for TNEC by Group of 
SEC—President Connelly of I. B. A. Opposes 
Suggestion for New Government Agency for Ex- 
—— of Credit in Competition With Private 

apita 


A report dealing with suggestions for the extension of 
credit to smail business, prepared for the Temporary Na- 
tionai Economic Committee by the investment banking 
section of the Securities and Exchange Commission, made 
public at Washington on Sept. 8, makes the statement that 
“as now constituted the investment trust offers little prom- 
ise as a financing medium to the small enterprise.” A sum- 
mary of the report states that “the report makes no specific 
recommendations.” In part, the summary goes on to say: 

But evidence indicates that of the existing financial institutions, the 
investment trust or company appears to be the instrumentality, the form 
of which is most suitable for providing equity capital to the incorporated 
sector of smal] business. 

It is suggested that encouragement be given to the organization of 
additional finance and factoring companies “by encouraging the organiza- 
tion of additional] finance and factoring companies of moderate size and a 
wider extension of the field of activity of the existing companies, coupled 
with some machinery for the coordination of their functions and activities 
in such a way as to reduce costs and to improve terms, the deficiency in 
credit facilities for smal] business might in part be remedied. Considera- 
tion also should be given to the desirability of providing insurance against 
losses sustained by such intermediary institutions either by an agency of 
Government or by a corporation privately financed and expressly organized 
for that purpose.”’ 


The report, which was made public by Senator Joseph C. 
O’Mahoney, Chairman of the TNEC, has prompted the issu- 
ance of a statement by Emmet F.. Connelly, President of the 
Investment Bankers Association of America, in which Mr. 
Connelly says: 

Senator Joseph C. O’Mahoney, Chairman of the TNEC, has made public 
a report uf the committee embodying proposals for further extension of 
Government credit to business and industry in competition with the invest- 
ment of private savings. 

The report of the committee states that the principal obstacle to the 
prosperous development of smal] businesses is the difficulty by small busi- 
ress men in securing venture capital with which to finance their operations. 

Reports received hy the Investment Bankers Association of America from 
its members in all parts of the Nation reveal an exactly contrary con- 
dition. On the basis of these reports I have no hesitancy in stating that 
there is an abundance of private investment capital seeking employment 
in sound industry today. 

In addition, the Government already has two agencies set up to make 
loans to business—namely, the Federai Reserve System and the Recon- 
struction Finance Corporation. Currently these agencies are making loans 
to large and small businesses where the enterprise warrants a normal 
financial risk. 

It seems to me that to set up another agency in which the Govern- 
ment owns the preferred stock simply means that this new one would 
have available to it only the loans rejected by the Federal Reserve System 
and the Reconstruction Finance Corporation, and therefore would be 
investing its capital (taxpayers’ money) in ventures that were too risky 
fur the more experienced agencies already in existence. 

Last year there was introduced in Congress a bill for creating agencies 
for making loans to small business. Extensive hearings were held on the 
legislation, and business and financial experts familiar with this problem 
had an opportunity to present their views. There was a preponderance of 
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testimony that such new governmenta! agencies in the field of business 
credit were not cnly unnecessary but unwise. Congress declined to enact 
such legislation. 

During the hearings of the TNEC, the Investment Bankers Association 
repeatedly sought an invitation to be heard and present facts bearing upon 
the flow of capital in the United States based upon the experience of its 
members. We have never had the opportunity to appear. 

Had the information which we were prepared to present been incorpo- 
rated in the record it is entirely possible that the committee would not 
now feel’ that additional Government lending agencies are necessary. 

One of the two basic philosophies wil! govern future expansion of indus- 
try, whether we are seeking a robust national defense or a prosperous peace- 
time Nation. Either the accent will be on Government competition with 
private investment savings, or the accent must be an encouragement of the 
flow of savings into profitable employment. The two are not blood 
brothers. And as Government moves further into this field the little and 
large pools of private savings alike which are seeking work will be dried 
up in proportion. 

This is a truism that has been very plainly stated by Under-Secretary 
of State Adolf Berle, who has proposed a system of regional credit banks 
sponsored by the Government along the lines of the system now pr 
by the TNEC. Mr. Berle said: ‘ 

The Government will have to enter into direct financing of activities 
now supposed to be private, and a continuance of that direct financing 
must mean inevitably that the Government ultimately will control and own 
those activities. 


In addition to the extract above from the summary of 
the report, we also quote the following from the summary 
as given in Washington advices Sept. 8 to the New York 


“Journal of Commerce” : 

While recognizing that the making of “capital” loans by commercial 
banks is open to serious question, tho report states that ‘‘the practice 
nevertheless merits further thought in considering the entire problem of 
financing small business. If it is deemed advisable for the commercial 
bank to further extend its aid in this direction, it must be recognized 
that facilities will have to be provided to protect the banks against the 
non-liquid and non-marketable character of the assets which they will be 
required to hold, as well as against the added risks involved. Considera- 
tion should be given to the advisability under suitable safeguards for 
Federal Reserve banks or the Reconstruction Finance Corporation assuming 
the role of guarantor on such loans. The basic principle for such an 
‘insurance’ arrangement already has been embodied in a_ legislative 
proposal.*’ 

The report reviews certain of the measures which have already been 
proposed to Congress for the provision of more adequate long-term and 
intermediate credits for small business, such as Senator Mead’s bill which 
provides for the creation of an industria] loan corporation. Reference is 
also made to other proposals to overcome the deficiencies of the existing 
commercial bank system in supplying credits to small business such as the 
creation of a capital-crecit banking system as a supplement to the exist- 
ing banking structure. Commenting on this proposal, the report states 
“those who have urged such proposals believe that such a banking system 
is required not only for small and intermediate size businesses but for 
business as a whole, since only through such banks can equity financing 


be provided.” 
Discusses Frank Proposal 


The report also contains a discussion of the recent proposal by Chairman 
Jerome N. Frank of the Securities and Exchange Commission for the 
establishment of a system of regional finance companies. In conclusion, 
the report states that “it cannot, however, be emphasized too strongly that 
merely to reduce the cost of credit or to make its supply more abundant 
will not solve all of the small business man’s problems. Nor can we 
afford to overlook that, in addition to adequate capital and credit facilities, 
small businesses also requires that its operating efficiency and technical 
equipment be improved. Small business must, in order to survive, match 
the operating and developmental efficiencies which large business enjoys 
through its expert accounting, managerial and operating techniques. 

“Just as the credit and marketing problems of the farmer have been 
dealt with successfully because they have been delimited and special solu- 
tions developed for particular needs, so, too, the capital and credit problem 
of small business requires to be broken down into its component parts and 
special solutions found for its peculiar requirements.” 


A statement by Senator O'Mahoney, referred to in a 
Washington dispatch, Sept. 8, to the New York “Times” as 
an advance commentary on the committee’s report, which 
will not be available for several months, was given as fol- 
lows in the “Times” dispatch : 

“The statistical data which have been accumulated for this report indi- 
cate that there are now about 2,400,000 business units in the United 
States, of which those which have assets of more than $5,000,000 each, 
though they constitute only about 1% of the ‘business population,’ employ 
most of the Nation's workers. Of the 2,400,000 business units in the 
country, more than 90% have assets of less than $250,000 each. It is 
clear from the reading of this report that these small businesses constitute 
the most important segment of our national economy and that the thought 
of legislators and business men should be directed toward the solution of 
the problems of such enterprise.’’ 

Two possibilities of providing small business with venture capital were 
discussed by the committee. 

“The first is the suggestion that local banks, which under present con- 
ditions find it difficult, if not impossible, to make the sort of loans 
small business needs, should be encouraged to do so by some legislation 
under which loans of this character might be placed upen an insured basis. 
This device would be designed to promote the extension of needed credit, 
which cannot now be secured because the assets which small business can 
offer are not as marketable 9s necessary to justify the ordinary com- 
mercial bank in accepting them as the basis for loans. 


Regional Finance Companies 


“The second possibility, which is discussed from the point of view of 
providing a new source of venture capital, is the establishment of regional 
finance corporations under legislation which would enable the Government 
to cooperate in the establishment of such institutions by the purchase of 
preferred stock whiie allowing private capital to supply, through the 
common stock, the real venture capital, and to direct the management. 

“This proposal, made some time ago by Chairman Frank of the Securi- 
ties and Exchange Commission, would, like the guarantee of loans, have 
the effect of providing Government aid in a field which is not now 
served, without imposing any degree of Government control upon the 
private enterprise to be fostered.” 
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ICC Sets Minimum Trucking Rates for Eight Middle 
Atlantic States 


The Interstate Commerce Commission decided on Sept. 3 
that rates of motor truck carriers in the trunk line railroad 
territory ranging south from New York to North Carolina 
were too low in several respects and set up new minima 


to be effective henceforth. 

The Commission’s action disposed of an inquiry initiated on its own 
motion and also of a complaint by the Middle Atlantic States Motor 
Carriers Conference, Inc., that certain carriers in the trunk line territory 
were charging non-compensatory, unjustly discriminatory and unreasonably 
low rates. 

The Commission said the complaint of this Association, representing 
some 500 motor carriers in the area, together with the agency’s own 
knowledge of existing conditions, prompted its investigation. 

The rates fixed generally are in conformity with recommendations made 
by the Carrier Conference, which has attempted to stabilize rates on a 
profitable level for the past two years and has had considerable success, 
although a few operators continued rate-cutting tactics. 

The new schedules should serve to stabilize rates in this important terri- 
tory at a level which will produce revenues necessary to promote adequate 
and efficient service by the highway carriers. 

The Commission’s order sets minimum rates, classifications, rules and 
regulations for common carriers by motor vehicles in and between points 
in New York, New Jersey, Pennsylvania, Delaware, Maryland, Virginia, 
West Virginia and North Carolina. 


- 
——_ 


Report of Operations of RFC Feb. 2, 1932, to July 31; 
1940—Loans of $14,099,114,262 Authori ed —$2,328,- 
965,930 Canceled—$7,799,379,311 Disbursed for 
Loans and Investments—$6,004,443,178 Repaid— 
RFC Transactions with Railroads Itemized 


In his monthly report of operations, issued Aug. 15, Emil 
Schram, Chairman of the Reconstruction Finance Corpora- 
tion, stated that authorizations and commitments of the 


RFC in the recovery program during July amounted to 
$88,703,685, rescissions of previous authorizations and com- 
mitments amounted to $3,069,325, making total authoriza- 
tions through July 31, 1940, and tentative commitments out- 
standing at the end of the month of $14,099,114,262. This 
latter amount includes a total of $1,399,798.638 authorized 
for other Governmental agencies and $1,800,000,000 for re- 
lief from organization through July 31, 1940. Authorizatons 
aggregating $1,359,052 were canceled or withdrawn during 
July, Mr. Schram said, making total cancelations and with- 
drawals of $2,328,965,930. A total of $849,944,384 remains 
available to borrowers and to banks in the purchase of pre- 
ferred stock, capital notes and debentures. During July 
$46,828,951 was disbursed for loans and investments and 
$33,821,545 was repaid, making total disbursements through 
July 31, 1940, of $7,799,379,311 and repayments of $6,004,- 
443,178 (approximately 77%). The Chairman’s report went 
on to state: 

During July two loans were authorized to banks and trust companies 
(including those in liquidation) in the amount of $3,550,322; $1,638 
was disbursed and $1,626,734 was repaid. Through July 31, 1940, loans 
have been authorized to 7,541 banks and trust companies (including those 
in receivership) _ aggregating $%2,550,917,466. Of this amount $612,- 
586,994 has been withdrawn, $16,964,387 remains available to borrowers, 
and $2,030,366,084 has been disbursed. Of this latter amount $1,936,- 
648,291, approximately 95%, has been repaid. Only $7,262,451 is owing 
by open banks, and that includes $6,500,670 from one mortgage and 
trust company. 

During July authorizations were made to purchase preferred stock and 
debentures of two banks in the amount of $65,000. Through July 31, 
1940, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,794 banks and trust companies aggre- 
gating $1,387,983,663, and 1,124 loans were authorized in the amount of 
$53,236,526 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,867 banks and trust 
companies of $1,441,220,189; $173,722,807 of this has been withdrawn 
and $30,920,000 remains available to the banks when conditions of author- 
izations have been met. 

During July two loans were authorized for distribution of depositors of 
closed banks in the amount of $3,550,322; $1,538 was disbursed and 
repayments amounted to $1,283,284. Through July 31, 1940, loans have 
been authorized for distribution to depositors of 2,776 closed banks aggre- 
gating $1,347,513,02S; $335,091,858.50 of this amount has been with- 
drawn and $16,764,962 remains available to the borrowers; $995,656,207 
has been disbursed and $954,711.240, approximately 96%, has been repaid. 

During July $50,165 was disbursed against authorizations to financ> 
drainage, levee and irrigation districts. Through July 31, 1940, loans have 
been authorized to refinance 652 drainage, levee and irrigation districts 
aggregating $141,856,508, of which $32,144,729 has been withdrawn; $20,- 
048,819 remains available to the borrowers and $89,662,961 has been 
disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 48 loans to industry, aggregating $4,554,459, were authorized during 
July. Authorizations in the amount of $2,661,973 were canceled or with- 
drawn during July. Through July $1, 1940, including loans to the fishing 
industry, to banks and to mortgage loan companies to assist business and 
industry in cooperation with the National Recovery Administration pro- 
gram, the Corporation has authorized 7,350 loans for the benefit of industry 
aggregating $379,869,263. Of this amount $95,490,061 has been with- 
drawn and $73,814,398 remains available to the borrowers. In addition, 
the Corporation agreed to purchase participations amounting to $343,610 
in loans to 19 businesses during July, and similar authorizations aggre- 
gating $889,441 were withdrawn. Through July 31, 1940, the Corporation 
has authorized or has agreed to the purchase of participations aggregating 
$117,126,859 of 1.807 businesses, $47,525,915 of which has been with- 
drawn and $50,086,336 remains available. 

During July nine loans in the amount of $1,767,000 were authorized 
to public agencies for self-liquidating projects. Disbursements amounted 
to $610,000 and repayments amounted to $9,943,006. Through July 31, 
1940, 365 loans have been authorized on self-liquidating projects aggregating 
$628,443,190; $44,825,213 of this amount has been withdrawn and $142,- 
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914,575 remains available to the borrowers; $440,703,402 has been dis- 
bursed and $394,937,625 has been repaid. 

During July the Corporation solid securities previously purchased from 
the Public Works Administration having par value of $4,097,800 at a 
premium of $9,226. The Corporation also collected maturing PWA 
securities having par value of $79,264. Through July 31, 1940, the Corpo- 
ration has purchased from the PWA, Federal Works Agency (formerly 
Federal Emergency Administration of Public Works) 4,168 blocks (3,105 
issues) of securities having par value of $661,007,249. Of this amount, 
securities having par value of $498,761,971 were sold at a premium of 
$13,928,902. Securities having a par value of $131,435,504 are still held. 
In addition, the Corporation has agreed to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggre- 
gate par value of $18,441.000 as the Administration is in a position to 
deliver from time to time. 


The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1932, to July 31, 1940: 
Disbursements —- 


Loans under Section 5: 
Banks and trust companies (incl. receivers). ..1,983,102,099.01 1,891 ,433,026.08 
770, 919,564.26 #264, 173,346.30 


Railroads (including receivers) ........---.-. 
Mortgage loan companies. _...........-..--- 592'033.376.83  429,002,270.63 
BT I i on mse 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations ...-. 173,243,640.72 173,243,640.72 


Butlding and loan associations (incl. receivers) - 


121'982030.20 117.712,305.58 
Insurance companies 90 693,209 


81 87 281,855.23 





Joint Stock Land banks............-...---. 24, 66,880.20 21,016,190.47 
— funds for insurance of deposits of public 
nine ttnnaditititietnpanntanonnesene 13 064,631.18 13,064 ,631.18 
Livestock Credit corporations. ...........-.. 12,971 ,598.69 12,971 ,598.69 
Federal Intermediate Credit banks. .........-. 9,250,000 .00 9,250 ,000.00 
Agricultural Credit corporations. ........-... 5,643,618 .22 5,599,703.83 
it. tne actitibeibdebhentadam 719, ‘675 00 629,859.37 
AE Lt TE ea 600 ,095.79 585,584.21 
or distributors for payment of pro- 
Ditkdtoccbescncoeseesebeaseoessaee 14,718.06 14,718.06 
Total loans under Section 5.........-...-. 4,186,141,137.97 3,413,214,730.35 
i to Secretary of Agriculture to purchase 
Auiiemimesditiitiiasiiied a naninlitaliies bene ttimadisiinines 3,300,000 .00 3,300 000.00 
Loans tor refinancing drainage, levee and irriga- 
ii ae Taos aula 2 on ms teah cain ilies dado 89,662,960 .56 6,364,127.09 
Toans to public school authorities for payment 
f teachers’ salaries and for refinancing out- 
standing 8 SS BRE Ree See 22,865,175.00 22,308,000 .00 
Loans to aid in financing self-liquidating construc- 
tion ae RR BRT + te FR a GEE AS 440,703,401.69 394,937,624.52 
Loans for repair and reconstruction of property 
damaged by esrthquake, fire, tornado, flood 
and other catastrophes. .............------- 12,003,055 .32 4,898,282.15 
ans to aid in financing the sale of agricultural 
surpluses in foreign markets...............-- 47 ,298 877.12 47,251,981.13 
Loans to business enterprises............-.--..- 223 543,240.17 88,783 224.33 
Loans for National defense. ..........-------. MIR Sl 
Loans on and purchases of assets of closed banks. 47,263,984.85 44,215,265.08 
6,166,409.40 2,553,696 .95 


Loans to mining businesses. _........-.--.-.--- 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 


Semmneaey Credit Corporation.......-.---- 767 716,962.21 


767 ,716,962.21 
18,987 669.00 


19,644,491.78 
Total loans,excl.of loans secured by pref.stock..5,866,319,300.14 4,814,531 ,562 ae 











Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $45.449,300.76 disbursed and $12,753,- 


907 .46 repaid on loans secured by pref. y ponane yy 56 663,555,141.45 


Purchase of stock of the RFC Mortgage Co-.... De: |: dédieelnebae 
Purchase of stock of the Fed. Nat. Mtge. Assn... 11,000,00000 i -......--. 
of  , > Lee = —=—s en ensassce 


Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 


the purchase of preferred stock) ..........--.. 8,424,982.78 


671,980,124.23 
517,931,491 .16 


34,475,000 .00 





Total 1,308 ,052,381.56 
Public Works Administration, Federal Works 
Agency, security transactions secsiands delat ap anieedeal 625,007 ,629.49 


DEEe chdnbincdbotbarendeernaseasnesbos 7,799 379,311.19 6,004, 443, 176.20 














Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000 ,000.00 


Capital stock of Federal Home Loan banks... 124,741,00000  -......-... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
iain cite antennal NOS TS rr 
Joint Stock Land banks... .........<<<<c-- ll RA 
Federal Farm Mtge Corp.forloanstofarmers. 55,000,00000 -......... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund... 10,000,00000 i -......-..- 
Bee Ge GE  ccocnectaneccessennce en §6=§«— lhe bndos 
Sec. of Agricul. for crop loans to farmers (net).. 115,000,.00000 -.__......- 
Sec. of Agricul.—Farm rehabilitation loans -_- - ! Eee ee 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations.................. ieee ~ adasessceen 
Stock—Commodity Credit a Kudbase ...... . sae een 
Stock—Disaster Loan Corporation........... eee ee 
Regional Agricultural Credi’ corporations for 
Purchase of capita \stock (inc ) $39,500.000 
neid in revoiving fund.................. Seen —sé ww bh SOO 
Expenses—Prior to May 27, 1933...-.-.....-. ene = =— saasaneen 
Ce Ss Ts pec eieeomboeais Sa:  amnineinueinte 
fe I a ai 
Administrative expense—1932 relief.......... i ae 
Rural Electrification Administration. ........-.- 146,500 ,000.00 2,425.46 





2,425.46 
a17,159,232.30 


Total allocations to governmenta l agencies. .1,103,588,820.79 
~ 299,984,999.00 





For relief—To States directly by Corporation. .-.-.-. 
To States on certification of Federal Relief 














Cn I Tae Gene. © sesisachebs 
Under Emergency Appropriation Act—1935... 500,000,00000 |  -.._.....- 
Under Emergency Relief Appropriation Act, 

Mic, inuhindpenthtnatiptattiiiaethslinnaieaaeeaied Ge eneeeee = =—iséwas wowace 

GE cc cuacecdocsccccntiscsnes 1,799,984 ,064.72 17,159 232.30 

Interest on notes issued for funds for allocations 
8 OO a ee oe eS ee 
Total allocations and relief................- 2,936,750 ,305.33 17,161 ,657.76 
Grand total.......ccccccccccccccesccsoscs 10736 129,616.52 6,021 ,604,835.96 





* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry- 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,726,091,073.03 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of July 31, 1940), contained in the report: 





Authorizations 
Canceled or 
Agen elas use ice sl Repata 

Aberdeen & Rockfish RR. Co... 127,000 127 ved 127,000 
Ala. Tenn. & Northern RR. Corp. 275,000 275, 90,000 
, > ees 2,500,000 2,500 ‘000 1,000,000 
Ann Arbor RR. Co. eg ag 634,757 "634, 757 634,757 
Ashley Drew & Northern Ry 400,000 400.000 400 ,000 
Balttmore & Ohio RR. Co. Tea eee 4 95,343,400 12,228,220 
Birmingham & So’eastern RR.Co. 41, 41,300 41,300 
Boston & Maine RR..._.__...- Gis. §ehebee 47,877,937 7,684,937 
Buffalo Anema ba ES | ee 53.960 7 ae ee ee ee 
Cariton & Coast RR. Co__..--.. 549,000 13,200 535,800 141,697 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) ...-.- ’ ae: - eeédéeco 14,150,000 14,150,000 
Central of Georgia Ry. Co.....- ee... ates 3,124,319 220,692 
Central RR. Co. of N. J._...-- ,000 35,701 464,299 464,299 
Charles City Western Ry. Co-..-.. 140,000 ...... 140,000 52,000 
Chicago & Eastern B.(e.. Bape i «setes 5,916,500 155.632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 -...... »289,000 838 
Chic. Gt. West. RR. Co. (trustee) 150,000 =—s ij... 50,000 150,000 
Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chie Milw. St.P. & Pac. RR. Co. 

CUIITR. cn comseuniuadh sami 8,920,000 ...... 8,762,000 3,840,000 
Chic. No. wa Milw.RR.Co. 1,150,000 -...... . ,000 oneeee 
Chicago R & Pac. Ry. Co... 13,718,700 ...... 13,718,700 # ...... 
Chic.R.1.& dia. Ry.Co. (trustees) 2,680,000 ...... 2,680,000 2,680,000 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 30,123,900 53,600 29,812,102 1,561,308 
Columbus & Greenville Ry. Co.. 60 60,000 


Copper Range RR. Co......---. 
Del. Lackawanna & Western Ry. 
Denver & Rio Grande W.RR.Co. 
Denver & Rio Grande W.RR.Co. 


Ft. Worth & Den. City Ry. Co... 
Fredericksburg & North. Ry. Co- 


G: ins: ile Midlani RR Co....- 
Gainsville Midi'd Ry. (receivers) 











Galv. Houston & Hend. ot Co. 3,183 
Galveston Terminal Ry. Co..... 546 
& Fla.RR.Co. (receivers) 354 
pen Northern Ry. Co...-..-.- 25,422 
Green County RR. Co....--.--- 13 x 
Gulf Mobile & poy RR.Co. 8,020,000 }3 ....-.. 8,020,000 ,000 
Illinois Central RR. Co...-.---.- 43,112,667 22,667 43,090,000 390,000 
Kansas City Southern Be. Cisco eee eee) | .eaesee 112,000 ogtese 
Lehigh Valley RR. Co.........- 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co.... 800,000 = ...... 800,000 ’ 
Louisiana & Arkansas Ry. Co... *350,000 ...2-. = s ennenre ewww 
Louisiana & Arkansas Ry. Co... 1,500,000 ..... o Seeenee) _ santee 
Maine Central RR. Co....-...-- 2,550,000 3 ...... 2,550,000 2,550,000 
Maryland & Penna. RR. Co..-- 200,000 3,000 197,000 50, 
Meridian & Bigbee River Ry. Co. 
| Rae EE 1,729,252 744,252 CEL  _ waseee 
Minn. St. P.& 8.8.Marie Ry.Co. 6,843,082 i -...... 6,843,082 «6,843,082 
Mississippi! Export RR. Co..... a esasce 100,000 100, 
Missouri-Kansas-Texas RR.  ———e 5,124,000 2,309,760 
Missouri Pacific RR. Co.......- ee gone Give 0—Ot«éaw 
Missouri Southern RR. Co..-...-. ae) )=—sté«sCN ww 99.200 99,200 
Mobile & Ohio RR. Co_..-.----- . ) xpos ,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i ...... 1,070,599 1,070,599 
Murtreesboro-Nashville Ry . Co.. et. — mene , ear 
New York Central RR. Co...-..- b41,499,000 = _. 36,499,000 36,499,000 
N. Y. Chic. & St. L. RR. Co.... 18,200,000 ~=...... 18.200,000 18,200,000 
N.Y.N.H.& Hartford RR. Co. 7,700,000 222 7,699,778 919,360 
Nort. South. RR. Co. (receivers). 7a. eessam 607 ,000 21,000 
Northern Pacific RR. Co......- [a =3—s—<‘<—éis nhc 6,000,000. _—s_ ~~~ 
Pennsylvania RR. Co.........- 29,500,000 600,000 28.900,000 28,900,000 
Pere Marquette Ry. Co....-....- fC. ae 3,000,000 3,000,000 
Pioneer & Fayette RR......--. _————/ gesegekia 17,000 12,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 = ......- 4,975,207 798,600 
Puget Sound & Cascade Ry. Co-.. ee = =—=—« www 300,000 300 ,000 
St Louis San Fran. Ry Co-..-.-.. f * iis 7,995,175 2,805,176 
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah 3 Co "ree’ rs) 200,000 ww nner 200 ,000 200 ,000 
Salt Lake & Utah RR. Corp-..-.-. 400,000 =... -.- 400,000 ——sit... - 
Savannah & (oq 4 Ry. Co.... 1,300,000 65,000 1,235,000 26,000 
Sand Springs Ry. Co.......-.-- errr 162,600 162,600 
Seaboard Air L. "ne. oa (rec’rs)c 5,520,000 64,000 5,200,000 320,000 
Southern Pacific Co.......-.--- 45,200,000 1,200.000 44,000,000 24,200,000 
Southern Ry. Co.........--..- 51,405,000 500, 50,905,000 30,096,594 
Sumpter Valley Ry. Co...-..-.. 100,000 ww wee 100 ,000 100,000 
Tennessee Central Ry. Co..-.... 6,332,700 ....-. 5,332,700 164,794 
Texas Okla. & Eastern RR. Co... 108,740 300.700 ..s6eeen 06 Lteweee 
Texas & Pacific Ry. Co...--.-.. 2,035,000 3 .....- 2,035,000 700,000 
Texas-South-Eastern RR. Co... 30,000 30.000 30,000 
TucetGsls WR. Gi. ccosccscesase 45.000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. TT gee eee 
Wabash Ry. Co. (receivers) ....-. 25,981,583 973.383 1,091,800 
Western Pacific RR. Co...-...-. 4,366 ,000 366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 502,922 3,600,000 
Wichita Falls & Southern RR.Co. 750,000 750,000 400 ,000 
Wrightsville & Tennille RR...-.- 22,525 22,525 525 
Wet cacctansccesseonsee 889,968,717 107,030,756 770,919,564 268,973,346 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, matur'ng over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee: in addition the Corporation also guaranteed 
the payment of interest. 

c Includes $320,000 guarantee by the corporation of securities sold by it. Since 
the eale, £64000 of the $320.000 has been repaid by the rallroad. thus reducing the 


Corporation's liability under the guaran 
d Includes an agreement by Shieh t ee Corporation may be required, or may 

elect. es en eee any thane Ori? to maturity. 94.180,000 seorrities eold by is. 
In addition to the above loans authorized the Corporation 

has approved, in principle, loans in the amount of $362,- 

900,409 upon the performance of specified conditions. Of 

this amount $255,229,534 has been canceled, leaving $107,- 

670,875 outstanding at the end of the month. 

——_g—_——_——_ 

United States-Canadian Joint Defense Board Meets in 
Washington—Mayor LaGuardia Heads United 
States Delegation 

The Canadian-American Joint Defense Board resumed its 

discussions in Washington this week—Sept. 9, 10 and 11; 

on the last named date Mayor Fiorello H. LaGuardia of 
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New York, Chairman of the American delegation announced 
that the Army, Navy and Air Corps members of the board 
will leave on Sept. 16 for an inspection of existing defense 
facilities on the United States and Canadian west coasts 
and he stated that the Board’s next meeting will be held 
Oct. 2 in Boston. Earlier reference to the Board and its 
Conferences appeared in our issues of Aug. 24, page 1067 
and Aug. 31, page 1214. Following the meeting on Sept. 9 
Mayor LaGuardia said that “our task is to utilize the gifts 
of nature for the defense of our two countries, Canada and 
the United States.” Under date of Sept. 11 Associated Press 
advices from Washington said: 

Speaking for the entire board upon conclusion of its second set of ses- 
sions here today, Mayor LaGuardia said also that plans had been con- 
sidered for the best “‘utilization’’ of such military, naval and air bases as 
each country might establish. 

There is no intention, he declared, to bring about the “acquisition by one 
country in ancther of land” for bases. 

Beyond saying that ‘‘each country will develop facilities for defense in 
its own borders,” the Mayor did not amplify his announcement for pooling 
Canadian and United States defense forces. 


According to an account from Washington, Sept. 13 to the 
New York “Times” the group went to the White House to 
see President Roosevelt after its sessions were ended. 

<a 


Defense Contracts and Expenditures up to Aug. 31 
Reported—Marked Increase in Army Spending 
Contracts and expenditures under the defense program 
reached an aggregate of $623,047,483 for the Army and 
$1,500,498 ,076 for the Navy in the 114 weeks ended Aug. 31, 
according to a report issued Sept. 7, by the Office of Govern- 
ment Reports. Additional amounts were expended for 
defense, according to the report, by several of the Federal 
agencies. Following is the full summary: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
(Based on press releases of June 13 to Aug. 31, 1940) 


























June 13 Aug. 16 Total June 13 
to Aug. 15 to Aug. 31 to Aug. 31 
Army— 
babe innbegtidwadunces $208 ,544,659| $22,494,693) $231,039,352 
— antes Corps—Construction . ey oh 23,865,206 90,228,877 
Mit hitihiseedntinoooes x f 11,986,084 108,309,148 
Corps of Engineers................ 18,200,443 627 977 18,828,420 
Diidibiiveascseenaocce 5,292,896 761,436 6,054,332 
tt Ph baé66éenbseodtoe 3,742,002 86,703 3,828,705 
SEE GDR cdtinoscccensonesese 969,91 147,485 1,117,399 
Pic cnnabibvosécccabawecce 26,110,014 137,531,230) 163,641,245 
$425,546, 500, 047, 
Nae as 666; $197,500,816| $623,047,483 
and Accounts............. 47,974,675 29,227,121 77,201,797 
Marine Corps - . - . wenn nnn 2+ --5-- 993 0533 ,783 887,776 
Yards and Docks Construction. ____ 244,699,328 20,042,496| 264,741,824 
Combat vessels (est cost)......__. a YN eeeaerares 1,140,681 ,300 
Purchase of auxiliary vessels___.____ 16,095,000 890,379 16,985,379 
$1,449,804, 693, ,500 ,498 
Sbeit Werts dein —wra— 804,297; $50,693,779|$1,500,498,076 
Construction projects approved for 
ae Gee bbe tcavautithnwd 23 622,460 10,304,328 33,926,788 
— contracts approved for defense 
DctbtdéshOeubaandecncoccsce 12,218, 232, ‘ 
een yr += 000 b9,232,000 21,450,000 
on beh Education— 
‘ense ng program. -_-....... 2,912, 321, 
Fuanen vale ae “en 366 c2,321,379 5,233,746 
and generating units.......... 25,000,000 e 25,000,000 





a July 9 to Aug. 15. b Excludes housing allotments totaling $7,225,000 made 

= a A__k be , nts. - —- certified to State Boards of Edu- 
rs) y. mount cert: 8 Boards jucatio: 

month of August. e Appropriation. pest op = sical 

Exclusive of contracts not made public, agreements cleared by the 
Production Section of the National Defense Commission which have not 
yet appeared on press releases as signed contracts, orders placed with the 
Army and Navy Ordnance and Supply Depots, and orders placed by 
supply depots which do not require contracts. Coverage: Army, total 
coverage; Navy, contracts of $5,000 and over. falta _ ccttes. . mr. thier 


SS 


Industrialists Expect Rise in Production Costs, 
According to Conference Board Survey 


The trend in production costs is expected to be upward as 
a result of the speeding up of preparation for national 
defense, in the opinion of leading industrialists who were 
polled on this matter by the Division of Industrial Eco- 
nomics of the Conference Board. With some 300 executives 
participating in the poll, approximately three-fourths of the 
industrialists expressed their conviction that a sharp rise in 
general production costs will be unavoidable and that the 
relatively small cost increases in the past year are unreli- 
able indicators of what may be expected in the near future. 
The Board’s announcement added: 

Food = ee a moves forward,’”’ the Conference Board 
reports, “it is expected to be accompanied by higher w: 4 
larly for skitled labor, increased sneha aii yt eee bw 
tax burden.” Fear that increased production may not bring about unit 
savings is expressed in some of the replies, as recent experience shows 
that new orders have resulted in greater overtime charges and increased 
competition for skilled workers. 

That moderate advances in production costs have already occurred is 
revealed in the replies of less than half of the industrialists. They state 
that the increases have been caused in large part by rising cost of 
materials. P 

Not all new business cerived from the defense program can be viewed 
ax “gravy” is indicated in some of the replies. “The added volume of 
production resulting from defense procurement,” states one, “is not likely 
to produce normal volume economies to offset such increases in costs 
for the reason that much of this procurement production must be handled 
in haste and on an emergency basis to meet emergency delivery dates. 
For a time at least this production is likely to be relatively high-cost 
because of overtime involved, excessive supervisory costs, and the inef- 
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ficiency inherent in all emergency scheduling.’? The overtime problem is 
expected to become greater after Oct. 24, the date on which changes in 
hours under the “‘Wage-Hour” Act become effective. 


a 


W. S. Knudsen of National Defense Commission Says 
Aircraft Production Should Total 33,000 Planes by 
April, 1942—Makes Tour of Plants 


William S. Knudsen, Production Coordinator of the Na- 
tional Defense Commission, said in an interview in Buffalo, 
N. Y., on Sept. 10 that he believes the United States can out- 
distance the world in quantity airplane production as well 
as quality. Mr. Knudsen made this comment as he ap- 
proached the end of a nation-wide inspection tour of air- 
plane plants with Major General H. H. Arnold, chief of the 
Army Air Corps. Following a trip through the plant of the 
Curtiss Aeroplane Division of the Curtiss-Wright Corp., 
Buffalo, Mr. Knudsen stated that by April, 1942 total pro- 
duction of planes should be 33,000, of which 19,000 would 
be for the United States and 14,000 for Great Britain. Re- 
garding the matter Associated Press Buffalo advices of 
Sept. 10 said: 

General Arnold said that cf those to be delivered to the Army and Navy, 
about 60% would be so-called combat types. 

Mr. Knudsen said the current American airplane production of 900 a 
month, including both military and large commercial types, would be 
doubled in 12 months. 

Mr. Knudsen estimated the total United States engine production at 
from 2,200 to 2,400 a month, of all horsepowers, and said that by July, 
1941, production would be up to 3,500 to 3,600 engines a month. He pre- 
dicted that airplane production, including military and large com- 
mercial planes in the United States, would be 3,000 a month by July, 1941. 

—_———_<g——— 


Conference Board Estimates That From $17,000,000,- 
000 to $19,000,000,000 Could Be Drafted for Defense 
in Extreme Emergency 


In an extreme national emergency the Federal Govern- 
ment could divert from $17,000,000,000 to $19,000,000,000 
from current national savings and consumption to defense 
financing, according to estimates prepared by the Division 
of Industrial Economics of the Conference Board, made 
public Sept. 7. It is pointed out by the Board that these 
estimates are presented “as guides toward a pay-as-you-go 
policy, rather than as absolute amounts that can be captured 
in total and used as the sole basis for preparedness or war 
financing. A statement regarding the Board’s study con- 
tinued : 

The totals, however, do indicate that the American standard of living 
is such that an impressive segment of our national consumption is set 
aside for satisfying desires less urgent than those for basic nourishment, 
shelter or warmth. In so far as these “‘optional’’ productive facilities 
can be diverted to the production of war supplies or to increase the 
efficiency of producers, they provide a source of supply that must be 
considered in any program of industrial or fiscal mobilization. 

/Atter expenditures for the general ‘“‘necessities’’ of life have been de- 
ducted, the national income in 1940 provides from $17,000,000,000 to 
$19,000,000,000 for savings and other purposes, the survey pvints out, 
whereas current needs for national defense are estimated to amount to 
anywhere from $5,000,000,000 to $15,000,000,000. ‘Thus a possible excess 
of income now spent for the non-necessities exists of from $2,000,000,000 
te $12,000,000,000. - 

‘By practically placing the Nation upon a ‘“‘subsistence’” basis, an 
additional sum of from $5,000,000,000 to $7,000,000,000 could probably be 
raised out of current income. These figures are derived from a study of 
consumption habits in cperation. In 1937 roughly 15% of total income 
was set aside for savings, and for goods and services not directly needed 
by the purchasers. A further 6% could be mobilized if national consump- 
tion currently should be reduced to a “‘practical minimum level.” 

Of the initial $15,000,000,000 to $17,000,000,000, most of it—from $11,- 
000,000,000 to $12,000,000,000—would represent income diverted from 
normal “optional” spending, the remainder the savings of individuals and 
corporations. Savings by individuals would account for from $4,000,000,000 
to $5,000,000;000, and undistributed corporate income would provide 
approximately $1,500,000,000 to $1,750,000,000. 

Estimates of savings of all corporations in 1939, based on preliminary 
data, show that American business as a whole recorded negative savings 
for the tenth consecutive year, indicating a continued draft on its capital 
over the entire past decade. “Roughly but one out of every three corpora- 
tions was operating above the statutory break-even point even in 1937, 
the peak year of the thirties.” The Conference Board study finds that the 
conscription of undistributed corporate income savings would penalize 
smaller undertakings in addition to cutting off completely any chance of 
expansion through self-financing. 

Principal fields which would be most severely hit by a reorientation of 
consumption habits would be those of private education, recreation and 
automobiles. The study shows that the percentage of “optional” spending 
naturally rises as income rises, so that families earning from $1,500,-$1,750 
have only about 5% of their income available for “optional” purchasing, 
while almost one-half of the incomes within the $15,000-$20,000 range is 
spend for the non-necessities. 

In 1937 individuals were paying a total of about $2,000,000,000 to the 
Government in income taxes and fines, and $1,300,000,000 to churches and 
charities. While the first item will certainly be increased it is unlikely, 
according to the survey that any important part of the expenditures for 
gifts to the Red Cross, community chests and other charitable organizations 
can be diverted to defense financing. 

EE 
New York Chapter of American Institute of Banking 
to Refund Tuition to Draftees— Registration for 
Fall Term Begins Sept. 16 

Clinton W. Sechwer, President of New York Chapter, 
American Institute of Banking, announced on Sept. 12 that 
the Chapter is prepared to give full credit or refund of 
tuition to any student who is obliged to withdraw from classes 
because of National Defense Se emigeongey It was em- 
phasized that the new Chapter i¢y was in recognition of 
the possibility that employees of the financial district, pre 
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viously pursuing courses at the Institute, may be reluctant 

to register this fall because of their eligibility for military 

training. In view of this arrangement, it is felt that no 

student should hesitate to continue his schooling, which is 

becoming an increasingly important factor each year. 
Registration for courses begins on Monday, Sept. 16, and 

will continue every evening throughout that week. 

——_ 


New York State Bankers Retirement System Widened— 
Bank Employees in Other States Eligible for Mem- 
bership in System 


As a result of amendments to the rules and regulations of 
the New York State Bankers Retirement System which be- 
came effective several days ago, employees of banks in 
States other than New York are now eligible for membership 
in the System, it was announced on Sept. 12 by D. C. Warner, 
Chairman of the Board of Trustees of the System, who is 
also President of the Endicott Trust Co., Endicott, N. Y. 
The System, which is a mutual fund administered by a Board 
of Trustees and chartered by the New York State Insurance 
De ent, was organized Jan. 1, 1939 to provide persions 
and death and disability benefits for officers and employees 
of banks which are members of the New York State Bankers 
Association, and the effect of the amendments is to make 
members of the other 47 State bankers associations eligible 
- ~ ‘\anecanmnome The announcement in the matter con- 

ued: 


Mr. Warner stated that the amendments were adopted by the Board of 
Trustees in response to inquiries received from the officers of other State 
Bankers associations and from individual bankers throughout the country. 

While seven other State associations have organized pension plans, the 
New York System and that organized by the Kansas Bankers Association 
are the only ones operated as mutual funds which provide benefits at lower 
cost to the employee and the employing bank than those offered by the 
large insurance companies which write this type of business. 

The System has 65 member banks employing 700 officers and employees 
and in less than two yesra has paid four death claims to the beneficiaries of 
bank employees who died in active service, and one employee is now re- 
ceiving a pension. The System is similar to those which have been adopted 
by many of the large banks and prominent industrial corporations. 

The pension plans organized in other states do not accept member banks 
outside of those states, and the New York system is the only one now 
generally available to the thousands of small banks throughout the Nation, 
since the large insurance companies do not underwrite group pension plans 
for institutions employing less than 50 persons. 

The New York system now has total assets of $252,000 and they are 
increasing at the rate of about $120,000 per year. Its investments are re- 
stricted to those legal for New York life insurance companies and the Bank 
of New York serves as custodian of its funds and securities. 


The inauguration of the system was reported in these 
columns Dec. 24, 1938, page 3836. It is announced that the 
following State Bankers Associations have organized plans 
for their members: New Jersey, Illinois, Michigan, Minne- 


sota, Oregon, Washington and Kansas. 


Louis H. Pink Warns of Need for Improvements in 
State Supervision of Insurance Companies—Says 
This Is Only Way to Avert Federal Regulation 


State supervision of insurance companies must be super- 
seded by Federal regulation unless there is a constant im- 
provement in the efficiency of State control, Louis H. Pink, 
New York Superintendent of Insurance, said on Sept. 11 
in an address before the insurance section of the annual 
meeting of the American Bar Association at Philadelphia. 
Mr. Pink said that State supervision must “be more and 
more responsive to the needs of the public.” He added that 
“it is service and service alone which can make permanent 
the supervision of the States.” In discussing the question 
of Federal supervision, Mr. Pink said in part: 

It is undoubtedly the desire of the great mass of the American people 
to maintain private enterprise in this country and all of the individual 
privileges and liberties granted by the Bill ot Rights and the Constitu- 
tion. If we are to philosophize over this situation we may well turn back 
to the days of the Articles of Confederation and the formation of the 
national union. It was the states which were looked to as the guardians 
ot the rights of conscience, trial by jury, liberty of the press, all human 
rights and privileges. It was undoubtedly the belief of a large majority 
of the people of the colonies that the Constitution might deprive them of 
the liberties tu which they were accustomed. In debating the Constitution 
before the Virginia convention James Monroe said, “I think it a dangerous 
government.” Patrick Henry warned that the Constitution would “destroy 
the state governments and swallow the liberties of the people.’’ 

The majority of the plain people of the colonies undoubtedly feared the 
centralization and the loss of privileges which would result from a cen- 
tralized government more than they did the weaknesses of the conferdation 
which had made Washington despair over and over again of the American 
cause here at Valley Forge in the winter of ’77. It was only because the 
adoption of the Constitution was ardently supported by almost all of the 
great &tatesmen of the country and by the business and professional ele- 
ments and because its adoption was urged with the greatest skill on the 
part of the proponents that it was ratified by the states. Our forefathers 
would have viewed with amazement the tremendous centralization of power 
in the national government today. 

I am no states’ rights man in the narrow sense. Beyond question in 
these perilous times we must have a government sufficiently strong to 
maintain the independence and the prestige of this great nation and all 
it stands for. We must not only be prepared to defend our borders, our 
rights, our liberties and our eacred institutions against the menace of 
dictatorship and totalitarian aggression, but we must carry on the work 
which has been begun for the abolition of poverty, disease and unemploy- 
ment so that there shall be in fact equal opportunity among men. No one 
can quarrel with such centralization «f power as is necessary to accomplish 
these ends. 

But we must be ever mindful that what we are trying to do above all 
is to preserve the individual rights and privileges and the opportunity of 
free enterprise upon which this country is founded. There are things 
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more important than efficiency. The perpetuation of self-government and 
human rights is far more important. To insure these inalienable rights 
to those who come after us we must retain in the states, the cities, the 
counties, the towns and the villages all powers not necessary for the 
maintenance of the national prestige. The closest possible contact between 
people and local government is more essential than ever. 


In the course of his remarks Superintendent Pink ob- 
served : 

Aside from the controversy stirred up by the investigation of the 
Temporary National Economic Committee—and I sincerely believe that 
that investigation has been helpful as it has made us study and think— 
there has been practically no demand for Federal supervision since the 
great contribution of Charles Evans Hughes in the Armstrong Investigation 
of 1905. The Armstrong Investigation was as important to insurance as 
was the Magna Charta to the growth of our liberties. Real insurance super- 
vision began with it. There has been a new concept and the entire business 
has been on a higher piane ever since. 

If there was need for Federal supervision it was before the Armstrong 
Investigation. There is no necessity for it now. If there is no need, why 
change? Is there not already sufficient centralization of power, influence 
and control in the Federal Government? It is probably the largest business 
corporation on earth. 

—— 


Uniformity in State Taxes Advocated by Governor 
Lehman—Warns Against Levies Which Hamper 
Trade—Mayor LaGuardia Also Asks Coordination 
Between Federal and State Imposts—Resolutions 


A warning against efforts at “economic isolation” through 
State taxing policies which impede the flow of trade across 
State lines was given on Sept. 10 by Governor Lehman of 
New York, in an address before the annual meeting of the 
National Tax Association in New York City. Other speak- 
ers included Governor Moore of New Jersey and Governor 
Baldwin of Connecticut. Mayor LaGuardia of New York 
City on Sept. 9 had advocated greater uniformity in taxes, 
and urged the elimination of the duplication of Federal 
and State levies. 

The New York “Times” of Sept. 11 quoted from addresses 
of the preceding day as follows: 

Governor Moore pointed out that at present three-quarters of the cost 
of government in New Jersey is defrayed by taxes on real property, an: 
he contended that this is too narrow a tax base. In working out replace- 
ment taxes, however, he said care must be taken not to impose taxes that 
would harm the State’s industries in their competitive position with other 
States. 

Governor Baldwin, pointing out that Connecticut has a balanced budget 
without a sales tax or a State income tax, said that in his State an 
indicated deficit of $1,500,000 when he took office in January, 1939, has 
been changed to a surplus of $1,006,000 by a policy of government 
“friendly”? to business, labor and agriculture, with resultant increased 
production. 

Sees Struggle ty States for Gain 

In his assault on State tax policies that are creating interstate trade 
barriers, Governor Lehman said that over a period of years there has arisen 
“a shameless struggle for gain at the expense of sister States.” He said 
that these policies were of ‘‘unquestionable material benefit” to the States 
that employ them. 

“Laws have employed the power of government not for purposes of 
revenue but rather to stifle the flow of trade across States lines in behalf 
of domestic interests and enterprises,’’ Governor Lehman said. “The net 
result has been to limit open competition, raise prices, lower standards of 
quality and, finally, to affect adversely the national income.’ 

Turning to the “political and social implications” of this trend, Gover- 
nor Lehman said that “while our demociatic way of life is being challenged 
more fiercely than at any recent stage of our national history, we quibble 
among ourselves over questionable material benefit.” 

“Tf the time ever arrives when boundary lines of the 48 States assume 
greater significance than as mere geographic borders, our democracy is 
doomed,” Governor Lehman continued. ‘National strength and solidarity 
in times of crisis are strongly dependent upon singleness of purpose, abso- 
lute unity, friendly understanding and helpful cooperation between the 
States. None of these essentials is promoted by a philosophy which gives 
to State interests a priority over those of the Nation.” 

Governor Lehman recommended the formation of a committee of members 
of the National Tax Association to endeavor to “substitute order for 
chaos” in the overlapping of Federal, State and local tax systems. 

“The Federal Government has virtually preempted so many tax fields 
that we now have a helpless morass of overlapping revenue laws,” he 
declared, adding that duplication of taxation is common and sometimes 
results in discoureging initiative and enterprise. 

Decries Emergency Borrowing 

Governor Moore said that it would be necessary for the States to abandon 
ultimately ‘‘our emergency borrowing and piecemeal tapping of State 
funds.” He warned that welfare and relief activities on a larger scale 
than were dreamed of before 1930 must now be accepted on “a more or 
less permanent basis,” and that New Jersey, at least, would have to accept 
“troublesome” changes in its railroad taxes. 

“We must pay, in the total, more taxes than heretofore because we 
cannot continue deficit spending and deficit financing in the community 
or the State or the Nation,” he warned. “But we must create our national 
defenses, maintain them after they are created, and pay as we go both 
the current costs of local and State government as well as of the national 
Government. Our continuing safety lies in our industry, our sturdy citizen- 
ship and our financiai strength.” 


We also quote from the “Times” of Sept. 10 regarding 


Mayor LaGuardia’s speech : 

Addressing the 500 members of the tax group, gathered here from all 
parts of the country, the Mayor added that uniform laws are needed 80 
that one taxing agency cannot “chisel” from the other. 

“The way to bring that about is to let the Federal Government levy 
all income and corporation taxes, with a certain percentage refunded to 
the State. That is very simple and it will have to be done,” he eaid. 

The Mayor added that the same situation existed in connection with 
excise taxes, citing tobacco as an instance where Federal, State and 
municipal taxes are levied) He suggested that the Federal Government 
levy all excise taxes, returning a proper proportion to localities where 
the commodities are consumed. 

“This has been studied for the last 15 years,’’ he said, “but has always 
been unpopular because of the jealousies of States of their sovereignty.” 
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The Mayor warned that larger municipal budgets are certain in the 
future because of the expanding services which people now demand of 
their municipal governments. Every city is confronted with the problem 
of finding the revenue to meet the larger expenditures and realizes that 
real estate cannot supply all of the needed revenue. 

Controller Joseph D. McGoldrick warned that “relief will be here for 
many years to come” at a level somewhere between the low point and 
the peak of unemployment. 


Professor Fred Rodell of the Yale University Law School, 
speaking at the conference on Sept. 11 on “The Fourteenth 
Amendment and Intergovernmental Relations,” was reported 
in the New York “Journal of Commerce” as stating that the 
United States Supreme Court shows a reluctance to inter- 
fere with the workings of State or Federal tax systems. The 
same paper further indicated his remarks as follows: 

“‘As the new court edges toward abdication, but wistfully hesitates at 
the final step,” he said, “ite 1939-40 tax philosophy can best be 
summed up in the blunt but perceptive remarks of one downtrodden tax 
lawyer: ‘When you take a tax case up to those babies on the Supreme 
Court these days, you start out with the odds 10 to one against you.’” 

Studies 11 Decisions 

Professor Kodells paper was a study of 11 Supreme Court decisions. 
He said they told “a story of newborn judicial reluctance to interfere 
with the workings of State, or Federal, tax systems, no matter what 
constitutional clothes may be used by tax lawyers to dress up their clients’ 
unhappiness at having taxes to pay.” 

Professor Rodel] expressed his wish that the “‘leave-it-to-the-legislature” 
philosophy, expressed by Justice Black two terms ago, in a dissenting 
opinion, might be accepted by the whole court. Not only to the interstate 
commerce cases, he said, “but to the futile and confusing field of judicial 
legislation, the determination of ‘jurisdiction to tax’ under the ‘due 
process’ clause.”’ 

“Tf the court,” he said, “were to completely abdicate the interstate tax 
throne that it usurped many years ago, where ite hit-or-miss regency has 
left much to be desired, then perhaps Congress, which alone is capable 
of handling the multifarious problems in a comprehensive way, might be 
forced to take up the scepter.” 

On the same date, Sept. 11, Roswell Magill of Columbia 
University Law School, formerly Under-Secretary of the 
Treasury, commenting on decisions made by the Supreme 
Court in tax cases during the last year, said: “The court 
may be regarded as responding to the great need of the 
national Government for revenue.” The “Journal of Com- 
merce” indicated his remarks as follows: 

Professor Magill analyzed the court’s decisions in the fields of the 
income tax, the estate tax and the gift tax. In his conclusion he said: 

“The taxing provisions of the revenue laws have been broadly con- 


strued. The exemption and deduction provisions have been quite 
strictly construed. Legislative history has not been given much 
weight. 


“In general, it seems the court will work out its own interpretation of 
the revenue laws, without too much regard for legislative, or even judicial, 
history or Treasury regulations; an‘ its approach will be to give the laws 


a broad application. 
“The taxpayer cannot count on a close technical interpretation; if his 


case is within the general spirit of the taxing sections, as the court views 
it, he will be held liable, even though the Treasury can hardly point to 
a specific provision covering the situation.” 


At the Sept. 12 session, a resolution was adopted urging 
State and local governments to eliminate all waste and non- 
essential activities to guard against the defense effort “‘erush- 
ing our system of free enterprise and democratic institutions.” 
At the same time the delegates, it is stated, rejected a 
resolution which would have called for Federal action to 
standardize and make uniform plant amortization and excess 
profits taxes in connection with defense contracts. 

The Association also voted to follow a recommendation 
made by Governor Lehman that a committee on co-ordina- 
tion of Federal, State and local taxation be appointed to 
“study the problems in that field and to report thereon to 
the next conference.” 

The Association elected Allen J. Maxwell, Commissioner 
in charge of the North Carolina State Department of Rev- 
enue, as President for the ensuing year. He succeeds Charles 
W. Gerstenberg, who is President of Prentice-Hal], Inc. 
Seth T. Cole, of Catskill, N. Y., and New York City, was 
named Vice President and Secretary and Treasurer, Walter 
G. Query, of Columbia, S. C., and Robert J. Eby, New 
York City, were re-elected. 

=< 


American Bar Association at Convention Hears Speak- 
ers on Legal Aspect of Hostilities—Judge Healy 
Says SEC Welcomes Court Decision on Validity of 
—s Company Act—Avoids Stand on Third 

erm 


Legal problems affected by the course of the war in 
Europe were discussed this week by speakers who addressed 
the annual meeting of the American Bar Association in 
Philadelphia. Robert L. Lund, Executive Vice-President of 
the Lambert Pharmacal Co., told patent lawyers on Sept. 11 
that inventive ingenuity, aided by the stimulus of free 
institutions, is the United States most vital asset in na- 
tional defense. Mr. Lund declared that “the majority of 
the great inventions have been made in the United States,” 
and added that “almost a score of new industries have 
arisen since the beginning of this century.” He continued: 

With but 7% of the habitable area of the world and but 6% of the 
population, we have in the United States almost 50% of the world’s 
income. The efficiency of our economic machine is-such that an hour’s 
work buys two and one-half times as much food as in England and in 
France, three times 2s much as in Belgium and Germany, five times as 
much as in Italy, and seven times as much as in Russia, and the ratios 
are similar for clothing, housing and all other necessities, comforts and 
luxuries. We have 60% of the woild’s telephones, 70% of the world’s 
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radios, almost 80% of the world’s automobiles. We have electric refriger- 
ators, vacuum cleaners, washing machines and electric current in from 10 
to 20 millions of the 30 million homes of the Nation. 

In culture and in the arts there has been the same great progress. 
We have three times as many colleges, with five times as great endow- 
ment as the rest of the world. We have four times as many libraries and 
five times as many books as all of the other nations together, and this 
catalogue of comparisons could be extended almost indefinitely. 

We must preserve the institutions and the philosophy of government 
and of social relations that have brought us this amazing array of the 
good things of life—the things that have made the United States the 
envy of the world. hese institutions we recognize are grounded upon the 
principles of personal liberty, representative democracy and free private 
enterprise that springs from the Constitution of the United States and the 
Bill of Rights. 

The Bar Association on Sept. 12 refused to commit itself 
on the issue of a third term for President Roosevelt. By a 
vote of 217 to 126 the delegates tabled a resolution declaring 
against a third term, another resolution recommending a 
single six-year term, and a minority report opposing any 
action on the subject “as of a political nature.” 


Legal experts who addressed the opening session of the 
meeting on Sept. 9 predicted that the horror of air attack 
will eventnally drive nations into a voluntary agreement 
to curb aerial warfare. The Philadelphia “Inquirer” of 
Sept. 10 quoted from these addresses as follows: 

Joining in the forecasts were Howard S. LeRoy, Professor of Law at 
National University, Washington, and David E. Grant, attorney for the 
Pan-American Airways system. Both addressed the Association’s section 
on international and compaiative law at the Art Club. 

Speaking on “Limitation of Air Warfare,” Mr. LeRoy told the section: 

“The revolutionary effect of the application of aircraft to warfare has 
been so far-reaching in extending the range of belligerent operations and 
invading the righte of non-combatants that a sound and growing world 
opinion eventually will compel some limitation of air warfare.” 

Limitation, however, lies in the distant future, he pointed out. 

Meanwhile, Mr. Grant emphasized that at present there is “‘not a single 
law or treaty to prevent devastation of the kind we see wreaked on London. 

“The only way to prevent such horrors is to attack the problem at the 
source, by outlawing the manufacture of military planes,” he counseled, 

At other sessions in the Bellevue-Stratford, Association headquarters 
during the five days of its eixty-third annual convention, and in the 
Academy of Music and elsewhere, the threat of foreign aggression and 
need for national defense also featured discussions. 

Association President Charles A. Beardsley sounded the keynote when 
he called upon lawyers to assume leadership in “‘preparing for peace.” 

Improvement of administration of justice while this country is still at 
peace is as necessary to the country’s security as preparation for military 
defense, he declared. 

A resclution offered by Edwin M. Outterbourg of New York called for 
appointment of a special committee of seven members as the Association’s 
Committee on National Defense, to cooperate with all Federal agencies in 
aid of national preparedness. 

Another, offered by Alfred Wolf of Philadelphia, called for participation 
of lawyers in supervising examinations of prospective fliers. 

Judge Robert E. Healy, member of the Securities and 
Exchange Commission, said on Sept. 10 that no valid criti- 
cism can be made of any company seeking a determination 
of the constitutionality of the so-called “death sentence” of 
the Public Utility Holding Company Act. A Philadelphia 
dispatch, Sept. 10, to the New York “Journal of Commerce” 
reported Judge Healy as declaring that the final answer as 
to section (11) of the law may have to come from the 
courts. He stated that “it would be well to have the con- 
stitutionality of the section determined” and, according to 
the advices from which we quote, he added: 

“Although I believe the constitutionality of the principal provisions of 
section (11) will be upheld,”’ he said, “I do not choose to stake my reputa- 
tion as a lawyer on it for several reasons. One, predicting is a risky busi- 
ness; two, the stake I would risk is too small to make the wager inter- 
esting, and, three, precedents teack us that when such a wager is lost, 
the legal reputation staked is not lost, for the loser cannot possibly 


pay up.” 
Held Significant Talk 

Judge Healy said he desired to stimulate the thinking of the lawyers as 
to what section (11) means and also as to what is the proper procedure 
under the section. His speech was considered by utility lawyers as the 
most significant and timely utterance of an SEC official on the subject 
of holding company administration in many months. It coincided with 
hearings on the Electric Bond & Share system in Washington, where com- 
pany officials are seeking to postpone simplification proceedings under 
section 11 (b) (2) until the problem of physical integration is worked 
out in accordance with section 11 (b) (1). 

“Both problems have the bright face of danger,” he explained. ‘First, 
it is always an adventure and often, aiso. a misadventure to attempt to 
say what a statute means. In the end, like the Constitution, it means 
what the Supreme Court says it means. The meaning of words in statutes 
is a question of law for the courts. The views of the SEC will, I believe, 
be given great consideration by the courts. Administrative interpretations 
and practice may often make or break a statute. Sensible interpretation 
and sane administration make for easier constitutional problems. 

“In the end, however, the meaning of words in statutes is a question of 
law for the courts. This is but another way of repeating that much worn, 
but fundamental, doctrine, essential to our liberties that ours is a Govern- 
ment of law and that uncontrolled and undefined discretion by any judicial 
or quasi-judicial body is at odds with our system of government.” 

Judge Healy would have the courts pass on the language of the law 
concerning the right of companies to additional systems. To date the 
Commission has not announced its views as to what it considers the mean- 
ings intended by Congress, nor has any company presented the question to 
the Commission for decision in a given case on a specific state of facts. 
One or two of them, which in pending proceedings are in a good position 
to raise the question or to cooperate in raising it, he added, do not seem 
at all anxious to learn the Commission’s views. 

From the Philadelphia Associated Press advices in the 
“Wall Street Journal” of Sept. 12 stated: 

Senator Joseph C. O’Mahoney (Dem., Wyo.), Chairman of the Tempo- 
rary National Economic Committee, told the American Bar Association 
there was no move for Federal regulation of life insurance companies. 
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His statement was in reply to an assertion by J. Reuben Clark Jr., a 
former Assistant Secretary of State and Ambassador to Mexico, that any 
such regulation would be a “potential threat’ to democracy. 

Mr. Clark had expressed concern that the Government might “take over 
life insurance as a Federal activity.” 

Neither the TNEC nor any affiliated agency, Senator O’Mahoney declared, 
“has ever recommended or suggested any legislation providing for Federal 
tegulation of insurance.” 

~~ 


President Roosevelt In Addressing Brotherhood of 
Teamsters Declares Essential the Drafting of In- 
dustry As Well As Men As Basis of National De- 
fense—Would Extend Benefits of Social Security 

Declaring that “in our search for National unity as the 
basis of National defense, it is necessary and it is fair that 
every human being in the United States contribute his share,” 

President Roosevelt on op 9 11 added that “this applies 

both to those who train in the fighting forces and to the great 

forces of workers behind the lines. The President added: 


It is equally necessary and fair that every dollar of capital in America 
also contribute its share. Just so long as we continue to cal] upon men to 
train for combat and for service behind the lines, will we also continue to 
call upon the industrial plants of the Nation for the service that they can 
give. ‘ 

Capital and industry as well as labor and agriculture are responding 
and I know will continuetorespond. . . . 

No reasonable person can object to giving the government the power to 
acquire the services of any plant or factory for adequate compensation, 
if the owner refuses to make its services available to the defense needs of 
the nation. 


The President’s remarks as above were contained in his 
address, delivered in Constitution Hall, Washington, to the 
Convention of the A. F. of L. International Brotherhood of 
Teamsters, Chauffeurs, Stablemen and Helpers. The 
President asserted that “in this great crisis has come proof 
that organized labor, as well as all other groups of our citizens, 
is aware of its own responsibilities,”” and in part he added: 

I am particularly glad to be able to say that the A. F. of L., the C. I. O- 
and the Railroad Brotherhoods are all loyally cooperating in this effort 
with the National Defense Commission and with the Army and the Navy. 
This cooperation in the task of National defense will, I hope, encourage 
cioser and more friendly relations between these great labor organizations. 


The President referred in his address to “the benefits of 
social security”’ which he said “should be broadened and ex- 
tended,” and he added that “unemployment insurance should 
cover a larger number of workers. He went on to say “our 
old-age pension system must be improved and extended; 
the amount of the pension should be increased, and, above 
all, these pensions must be given in a manner which will 
respect the dignity of the life of service and labor which 
our aged citizens have given to the nation. 


The President further said: 


I am convinced that a breakdown of existing labor and social legislation 
would weaken rather than increase our efforts for defense. Continuance 
of them means the preservation of the efficiency of labor. It means the 
return to work of several millions still unemployed. 


The United Press accounts from Washington de:cribed 
the speech “as the first formal bid for election” and in part 
also said: 

The address—the first outright political speech the President nas made 
since he was renominated at Chicago—was broadcast nationally. 

Throughout his remakrs was woven the dual theme that the progress of 
the preparedness program is inextricably linked with the welfare of labor, 
and that labor in turn must look to the New Deal instead of the Republican 
Party if it hopes to maintain the social gains achieved under his direction. 

He coupled his reiteration of the no war pledge with the hope that the 
A. F. of L. and the C. I. O. will end their own four-year-old rivalry and 
make peace. Both organizations have cooperated in the defense program, 
he observed. 

Mr. Roosevelt never once mentioned the Republican Party nor his oppo- 
nent, Wendell L. Willkie, by name, but by implication he assailed the 
positions of both. 


The President’s address follows in full: 


Mr. Tobin, Members of the Convention: 

During the past weeks, in several sections of the East, I have been in- 
specting the progress of our national defense. I have gone through navy 
yards and private yards to watch the building of destroyers, submarines 
and aircraft carriers; I have visited avaiation units to see our modern fight- 
ing planes; I have been in our great gun factories where I have seen the most 
modern guns of all types, swiftly being molded into shape; I have visited 
camps where young Americans are receiving training and instruction in the 
tactics of the warfare of today. Through it ail there was the impressive 
conviction that America is rising to meet the ever-growing need for an 
adequate physical armed defense of the country. 

Tonight in a very real sense, I feel as I stand here that I am visiting 
another type of National defense, equally important in its own way in 
meeting the needs of the times. Enduring strength to a Nation and staying 
power in an emergency definitely call for an efficient and determined labor 
force carrying on the processes of industry and trade. And when I speak 
of a “labor force’’ I very definitely include those who toil in their fields 
as well as those who toil in industry. Teamsters will be the first to assert 
that farmers labor too. 

It is one of the characteristics of a free and democratic modern Nation 
that it have free and independent labor unions. In country after country 
in other lands, labor unions have disappeared as the iron hand of the dicta- 
tor has taken command. Only in free lands have free labor unions survived. 
When union workers can assemble with freedom and independence in con- 
ventions like this, it is proof that American democracy has remained un- 
impaired—and it is symbolic of our determination to keep it free. 

Yours is now one of the great international labor unions of America. 
You can remember, however, other days—days when labor unions were 
considered almost unAmerican by some individuals in our land. You can 
remember when it was rare indeed for an employer even to consider col- 
lective bargaining with his workers; when it was the common practice to 
discharge any worker who joined a union. You can remember when em- 
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ployers sought to meet threatened strikes by demanding that their govern- 
ment—Federal or State—call our armed troops. You can remember when 
many large employers resorted to the unAmerican practice—still un- 
fortunately followed in some sections of the country—of hiring labor spies 
and setting up private arsenals to ferret out members of a union. 

The cause of labor has traveled forward since those days, over a road 
beset with difficulties, both from within its membership and from without. 
Your own reorganization is an outstanding example of the progress which 
has been made. By 1933 your membership had dropped to 70,000. Within 
the last seven years you have grown to a membership of 500,000. 

In those same seven years organized labor as a whole has become stronger 
in membership, in influence, and in its capacity to serve the interests of the 
laboring man and woman and of society in general, than at any other time 
in our history. Much of this progress has been due to the one thing which 
this Administration, from the very beginning, has insisted upon—the as- 
surance to labor of the untrammeled right to organize and to bargain col- 
lectively with their employers. That principle has now become firmly 
imbedded in the law of the land; it must remain as the foundation of in- 
dustrial relations for all times. 

The principle has the support today not only of organized labor as a 
whole, but also of hundreds of thousands of decent, practical, forward- 
looking employers. A decade ago a minority of employers were willing to 
accept the principle of collective bargaining; today the majority of employers 
gladly adopt it. 

And with that foundation, the last seven years have seen a series of laws 
enacted to give to labor a fair share of the good life to which free men and 
women in a free Nation are entitled as a matter of right. Fair minimum 
wages are being estabiished for workers in industry; decent maximum hours 
and days of labor have been set, to bring about an American standard of 
living and recreation; child labor has been outlawed in practically all 
factories; a system of employment exchanges has been created; machinery 
has been set up and strengthened and successfuliy used for the mediation 
of labor disputes. Over them all has been created a shelter of social se- 
curity—a foundation upon which is being built protection from the hazards 
of old age and unemployment. 

This progress of the last seven years has been difficult. It has been beset 
by obstruction and by bitter propaganda from certain minority groups in 
the community who had been accustomed for too many years to the ex- 
ploitation of the great mass of people who worked for them. It was the 
same type of opposition to which I had become accustomed during my 
entire public career, dating back to my first election to the Senate of the 
State of New York30 years ago this Autumn, continuing through my service 
for nearly eight years as Assistant Secretary of the Navy, and my service 
during four years as Governor of the largest labor employing State in the 
Union. 

You will remember that kind of opposition in the campaign of four years 
ago when certain employers, politicians and newspapers—ail of whom are 
now active in this campaign—in an effort to mislead and intimidate labor, 
went to the extent of putting untrue electioneering notices in pay envelopes 
in order to smash the new Social Security Act and force its repeal by electing 
its enemies. 

That kind of opposition comes only too often from those who regularly 
for three years and eight months block Labor's welfare, and then for four 
months loudly proclaim that they are Labor's true friends—from those who 
love the laboring man in November but forget him in January. 

In spite of that opposition the vast majority of our small business men 
have now become convinced that the gains of labor are the gains of the entire 
interdependent community, and that the welfare of labor is indispensable 
to the welfare of all. They know now that their best customer is a satisfied, 
adequately paid worker with a feeling of security against unemployment 
and poverty in his old age. 

We are still, however, quite distant from the objective which we seek— 
the security and the high standard of living for every man, woman and child 
which the resources and man-power of American make possible. 

Our advance has been accomplished with patience and deliberation. 
That is the democratic way; that is the road which leads to lasting results. 
Here in America we have kept our feet on the ground; our progress has been 
steady and sure; we have not been misled by illusory promises. 

Events abroad have shown too late the result of the other kind of methods 
—promises of swift, revolutionary relief; seductive pictures of panaceas; 
short cuts to prosperity and plenty, pictured as simple and easy—all of 
these have led to the same cruel disappointment. For these promises 
people yielded up their liberties and all that made life dear. In exchange 
they have received only the rationing of their news, the rationing of their 
religion, the rationing of the clothes upon their backs, and the rationing 
of the bread upon their tables. 

Our progress must continue to be a steady and deliberate one—we cannot 
stand still, we cannot slip back. We must look forward to certain definite 
things in the near future. For example, the benefits of social security 
should be broadened and extended; unemployment insurance should cover 
a larger number of workers. Our oid age pension system must be improved 
and extended; the amount of the pension should be increased, and, above 
all, these pensions must be given in a manner which will respect the dignity 
of the life of service and labor which our aged citizens have given to the 
Nation. 

It is my hope that soon the United States will have a national system 
under which no needy man or woman within our borders will lack a minimum 
old age pension which will provide adequate food, clothing and lodging to 
the end of the road—without having to go to the poorhouse to get it. And 
I look forward to a system which, in addition to this bare minimum, will 
enable those ho have faithfully toiled in any occupation to build up ad- 
ditional security for their old age which will allow them to live in comfort 
and happiness. 

The people must decide whether to continue the type of government which 
has fostered the progress to date, or whether to turn it over to those who 
by their action, if not always by their word, have shown their fundamental 
opposition to the main objectives toward which we have worked in the past 
and to which we are definitely committed for the future. 

There are some who would not only stop now the progress we are making 
in social and labor legislation, but would even repeal what has been enacted 
during the past seven years—all on the plea that an adequate national 
defense requires it. They would seek unlimited hours of labor. They 
would seek lower wages. They would seek the cancellation of those safe- 
guards for which we have all struggled so long. 

I still believe, however, as I did when I said on May 26th last; ““‘We 
must make sure in all that we do that there be no breakdown or cancellation 
of any of the great social gains which we have made in these past years. 
° There is nothing in our present emergency to justify a retreat 
from any of our social objectives—conservation of resources, assistance to 
agriculture, housing, and help to the underprivileged’’. 

Our mighty National defense effort against all present and potential 
threats cannot be measured alone in terms of mathematical increase in the 
number of soldiers and sailors, or of guns or tanks or planes. Behind them 
all must stand a united people whose spiritual and moral strength has not 
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been sapped through hunger or want or fear or insecurity. 
people is an essential supplement to their guns and planes. 

I am convinced that a breakdown of existing labor and social legislation 
would weaken rather than increase our efforts for defense. Continuance 
of them means the preservation of the efficiency ot labor. It means the 
return to work of severa! millions still unemployed. 

The employment of additional workers and the provisions for over-time 
payments for over-time work will insure adequate working hours at decent 
wages to do all that is now necessary in physical defense. We will not 
overlook the lesson learned in Europe in past years. 

At times, internal obstacles to the growth of labor unions have come in 
those rare instances where the occasional scoundrel has appeared in position 
of leadership. Labor unions are not the only organizations which have to 
suffer innocently for the crimes and misdeeds of one or two of their selfish 
and guilty members. The rule applies to all organizations, to all trades 
and professions alike. © 

I cannot add to the terms of condemnation which your President, my 
old friend Dan Tobin, included in his report to your Convention in which 
he said: 

“. . . Jt is indeed pitiful and heartbreaking and serious] 
to find that amongst our enormous membership, composed clean men, 
fathers of families, Americans of the purest type—to find amongst this 
membership some creatures so bereft of decency and honor as to bring 
disgrace upon the International Union."’ 

Labor knows that there is no room in the labor movement for the racketeer 
or the strong-arm man. Government is determined to help labor unions 
clean their house of those few persons who have betrayed them. 

In this great crisis has come proof that organized labor, as well as all 
other groups of our citizens, is aware of its own responsibilities. I have 
called on representatives of labor to serve, and have placed them in re- 
sponsible positions to take part in the defense work of their government. 
From the very start, representatives of labor, including your own dis- 
tinguished President, have shared in formulating and administering the 
program. 

I am particularly glad to be able to say that the A. F. L., the C. I. O., 
and the Railroad Brotherhoods are all loyally cooperating in this effort with 
the National Defense Commission and with the Army and Navy. This 
cooperation in the task of national defense will, I hope, encourage closer 
and more friendly relations between these great labor organizations. 

I know that America will never be disappointed in its expectation that 
labor will always continue to do its share of the job we now face, patriotically 
and unselfishly. 

In our search for National unity as the basis of National defense, it is 
necessary and it is fair that every human being in the United States con- 
tribute hisshare. This applies both to those who train in the fighting forces 
and to the forces of workers behind the lines. 

It is equally necessary and fair that every dollar of capital in America 
also contribute its share. Just so long as we continue to call upon men 
to train for combat, and for service behind the lines, will we also continue 
to call upon the industrial plants of the Nation for the service which they 
can give. 

Capital and industry as well as labor and agriculture are responding, 
and I know will continue to respond. 

The Nation, through its elected representatives, is now adopting the 
principle of selective universal training of its young men. On the same 
principle, no reasonable person can object to giving the government the 
power to acquire the services of any plant or factory for adequate com- 
pensation, if the owner refuses to make its services available to the defense 
needs of the Nation. This is nothing new in American life. The principle 
of eminent domain or eminent use is as old as democratic government itself. 
It merely permits government to acquire or to use, for a fair and reasonable 
price, any property which is necessary for its proper functioning. 

The overwhelming majority of our munitions and other defense require- 
ments are now manufactured by private enterprise under private manage- 
ment. Wecontinue that process. It is only in the rare, isolated case that 
the owner of plant wili refuse to deal with his government in a fair way. 

But if and when such case does arise, the government cannot stand by, 
helpless in its efforts to arm and defend itself. No business is above its 
government; and government should be empowered to deal adequately 
with any business which tries to rise above its government. 

In all of these plans for National defense, only those who seek to play 
upon the fears of the American people, discover an attempt to lead us into 
war. The American people will reject that kind of propaganda of fear, as 
they have rejected similar types which are ‘*occasionalty’’ spread at election 
time. They know that against the raging forces loose in the world the best 
defense is the strongest preparedness—fighting men and equipment infront, 
and fighting industry and agriculture behind the lines. 

Weakness in these days is a cordial invitation to attack. That is no 
longer theory; it is a proven fact—proved in the past year. 

I hate war now more than ever. I have one supreme determination— 
to do all I can to keep war away from these shores for all time. I stand, 
with my party, upon the platform adopted in Chicago: 

‘*We will not participate in foreign wars, and we will not send our army, 
naval or air forces to fight in foreign lands outside of the Americas, except 
in case of attack."’ 

Let us have an end to the sort of appeasement which seeks to keep us 
helpless by playing on fear and by indirect sabotageof all the progress we 
are making. ‘‘Appeasement” is a polite word for misdirected partisanship. 

In our efforts for National defense, fine teamwork has been developed— 
and you teamsters know what that word ‘“‘teamwork” means. 

The continuance of this teamwork, after the present emergency is over, 
will have consequences of lasting good to the Nation as a whole. It will 
eer us to enjoy an internal security transcending anything heretofore 

own. 

Ours is a great heritage; we are determined with all our effort and might 
to keep it intact. The workers in the factories, the farmers on the land, 
and business men in plants and offices are awake to the perils which threaten 
America. No selfish interest, no personal ambition, no political campaign 
can sway the majority will of our people to make America strong—and to 
keep it free. 


The morale of a 
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New York World’s Fair Reports Net Operating Profits 
from May 11 to Sept. 5 of $2,565,665 


The New York World’s Fair had net operating profits of 
$2,565,665 from May 11, the opening day this year, to the 
close of business Sept. 5, it was announced on Sept. 6 by 
Harvey D. Gibson, Chairman of the Board of the Fair 
Corporation. This figure, Mr. Gibson said, does not include 
money obtained through the sale of tickets before the Fair 
opened or accruals for interest on debentures. Regarding 
his further comments the New York “Times” of Sept. 7 said: 

Besides the net operating profit of $2,565,665, or income above expenses, 
Mr. Gibson said the Fair had placed in the hands of the Chase National 
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Bank, trustees of the debentures, $1,144,309, representing 40% of the gate 
receipts accumulated since the contractors were paid off. 

The “free cash in the bank for all corporate purposes,’ he said, amounted 
to $1,336,691, “which is by far the best financial condition we have been 
in.” He added that everyone should know the financial condition of the 
exposition “because, after all, the Fair is a public enterprise.” 

The total operating expenses of the Fair this year were figured by Mr. 
Cibson at $6,000,000, based on expenses to date, plus the present four 
weeks’ budget and estimated future expenses. This figure, he pointed out, 
compares with a total of $9,570,849 for last year, or a saving of more 
than $3,500,000. 

The four-week budget up to Sept. 25 was set at $965,951. This is the 
first time since the Fair opened this year that the four-week budget has 
been under 1,000,000. The budget for the last four-week period—Aug. 1 
to Aug. 28—was 1,003,375. 

Mr. Gibson pointed out savings in the budget from May 11, when the 
Fair opened, to Sept. 25 of $769,351, explaining, in other words, that 
actual expenditures were less than the budget by that amount. The 
savings were made possible by economic measures, Mr. Gibson said, aided 
scmewhat by rainy days during which certain services were not required. 
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New French Ambassador Arrives in United States— 
Visits New York World’s Fair 
Gaston Henry-Haye, the new French Ambassador to the 
United States, arrived in New York on Sept. 6 aboard the 
Yankee Clipper plane. The new Ambassador succeeds Count 
Ikene Doynel de Saint-Quentin, who has been appointed 
French Ambassador to Brazil. M. Henry-Haye visited the 
New York World’s Fair on Sept. 7 and inspected the French 
Pavilion. His appointment as envoy to this country was 
mentioned in our issue of Aug. 3, page 642. 
——__—_<g>—__—_ 


Prince Felix of Luxembourg Is Guest of New York 
World’s Fair—Czechoslovakians Observe Anniver- 
sary of Invasion—Figures of Attendance 


On Aug. 31 the guests of honor at the New York World’s 
Fair were Prince Felix of Luxemburg and his six children, 
and Colonel Vladimir 8S. Hurban, Czechoslovakian Minister 
to the United States. The Prince and his family, who are 
now living in this country as the guests of former Ambassa- 
dor Joseph E. Davies, attended a brief ceremony at the 
Luxemburg Pavilion at the Fair. Colonel Hurban headed a 
list of distinguished persons attending the Czechoslovak 
Harvest Festival at the American Common. At the Polish 
Pavilion, on Sept. 1, the first anniversary of the invasion 
of Poland by Germany was formally observed by the staff 
of the Pavilion. The Polish flags were lowered to half-staff. 

The Labor Day week-end had paid attendance of over 
750,000 persons, with Labor Day bringing the second largest 
gathering this year, with over 320,000 people. Attendance at 
the New York World’s Fair during 1940 passed the 10,000,000 
mark on Aug. 25, the 106th day of the exposition’s second 
year. This compares with over 13,000,000 in the corre- 
sponding period of the 1989 Fair. There has been evident 
recently an upward trend in attendance due to cool weather 
and the fact that the Fair will definitely close on Oct. 27. 

The week of Aug. 24 was devoted to programs for aviation 
week, and last week featured national defense activities. 

It was disclosed on Sept. 5 that many of the treasures now 
on display at the British, French, Belgian and Polish Pa- 
vilions will be offered, after the Fair closes on Oct. 27, 
to museums of art, &c., throughout the country for ex- 
iuibition. 
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Death of Leonor F. Loree, Former President of the 
Delaware & Hudson RR. 


Leonor F. Loree, former President of the Deleware & 
Hudson RR., died of heart disease on Sept. 6 at his estate 
near West Orange, N. J. Mr. Loree, one of the country’s 
outstanding railroad men, was 82 years old. The following 
concerning his cureer is taken from the New York “Journal 
of Commerce” of Sept. 7: 

Entering the service of the Pennsylvania RR. in 1877, upon graduation 
with a Bachelor of Science degree from Rutgers University, Mr. Loree 
became an assistant in the road’s engineer corps. His service in the rail 
field ranged from Army work, survey and location jobs for the Mexican 
National Railways to the presidency of the Baltimore & Ohio RR. in 1904, 
positions with at least five other major carriers, and recognized roles in 
formulation of Interstate Commerse Commission policies. 

Known for his organization of the first railroad police, the late executive 
was also instrumental in devising improvements in train dispatching service, 
and disbursement accounting later standardized by the ICC. Mr. Loree 
served on the War Labor Board during the last World War and other 
wartime boards. Several inventions of rail devices are ascribed to him, 
notably the upper quadrant signal now in use on most roads. 

He was born in Fulton City, Ill., on April 23, 1858, the son of William 
Mulford and Sarah Bigelow Loree. 

A degree of Master of Science was conferred on him in 1880, and later 
en in recognition of his services in the railroad industry received the 
Gegree of LL.D. from Rutgers in 1917. 

He was Chairman of the Executive Committee of the Kansas City South- 
ern Ry. from 1906 to 1936, while holding executive positions with the 
Rock Island Co., Chicago Rock Island & Pacific, and St. Louis-San Fran- 
cisco roads. From 1926 to 1928 he held the chairmanship of the Missouri- 
Kansas-Texas RR. His association with the D. & H. dated back to 1907, 
during which time he held posts of President and director of 35 affiliated 
companies. 

He was author of “Railroad Freight Transportation,” a book published in 
1922. Past Chairman of the Eastern Group, Presidents’ Conference Com- 
mittee on Valvation, Mr. Loree was also active in the Chamber of Commerce 
of the State of New York, and was trustee of Rutgers University. 


Percy H. Johnston, President of the Chamber of Commerce 


of the State of New York, on Sept. 7 named the following 
delegation, which he headed, to represent the Chamber at 
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the funeral services for the late Mr. Loree, Vice President 
of the organization, at St. Joseph’s Roman Catholic Church, 
West Orange, N. J., on Sept. 9: 

Irving T. Bush, Frederick H. Ecker, William L. DeBost, J. Barstow 
Smull, Thomas I. Parkinson, Winthrop W. Aldrich, Richard W. Lawrence, 
all former presidents of the Chamber; Percy 8. Straus, Leroy A. Lincoln, 
Franklin D. Mooney, John M. Davis, Jeremiah Milbank, William J. 
Graham, Lewis E. Pierson, John D. Rockefeller, Jr., J. Stewart Baker, 
James Speyer, vice presidents of the Chamber; Frederick E. Hasler, Chair- 
man of the Executive Committee, and Charles T. Gwynne, Executive 
vice President. 


Following his election in Dec. 1912, Mr. Loree served on 
many committees of the Chamber. He was President of 
the organization from 1928 to 1930, and was twice elected 
to the vice presideney—1922 and 1937—for four year terms. 


- 
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I. H. Hirsch Renominated President of New York 
Cocoa Exchange—Other Nominations 

I. Henry Hirsch, President of the New York Cocoa Ex- 
change, Inc., has been nominated for reelection, according to 
the slate submitted by the official Nominating Committee, 
and made public Sept. 6: Charles H. Butcher, Vice-Presi- 
dent, and William J. Kibbe, Treasurer, have also been 
named for another term. New members of the Board of 
Managers will be James L. Clevenger Jr., and Joha F. 
Dengel Jr. They will succeed Robert S. Scarburgh and 
Howard T. McKee, retiring Board members. The following 
members of the Board were also nominated for reelection: 
William Berry, James Coker, Samuel Y. Coyne, George 
Hintz, Timothy J. Mahoney, John J. Plough and Isaac 
Witkin. The annual election will be held in October. 

—_——_~»-1__ 


Myron C. Taylor, President’s Personal Envoy to 
Vatican, Returns to United States—Confers with 
President Roosevelt 

Myron C. Taylor, personal representative of President 
Roosevelt to the Vatican, returned to New York on Sept. 6 
aboard the American Export liner Excalibur. Mr. Taylor is 
recovering from a recent operation performed in Italy. 
After giving a general interview before the ship docked, Mr. 
Taylor gave out a statement saying: 

We are pleased to be home again. We are especially glad to be home at a 
time when America must make important decisions on great international 
questions affecting its present and its future. In arriving at these decisions, 
it is the duty of every citizen to inform himself thoroughly and to bear (his 
part of the responsibility. I am confident that, as in the past, our decisions 
will prove wise and just. 


Mr. Taylor conferred with President Roosevelt at his Hyde 
Park (N. Y.) home on Sept. 9. Reporting the meeting the 
Associated Press in advices trom Hyde Park, Sept. 9, said: 

Mr. Taylor made a report at a two-hour luncheon conference with Mr. 
Roosevelt at the latter’s family home. Later, through Secretary Stephen 
Early, the President said the gist of the message from the Pope was that 
“the Vatican is doing everything it possibly can to bring about world peace.”’ 

Mr. Taylor also gave Mr. Roosevelt information he had picked up through 
the Vatican, with its church connections in every European nation. White 
House officials did not discuss the tenor of this data, but there was no 
denial that the outlook for peace appeared as gloomy as ever. 


Mr. Taylor was received by Pope Pius XII last February, 
as was reported in our issue of March 2, page 1369. 


- — 
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House Passes Resolution Allowing Federal Loan 
Administrator Jones to Serve as Secretary of 
Commerce Also 

The House passed and sent to the Senate Sept. 9, a reso- 
lution to permit Jesse H. Jones, Federal Loan Administrator, 
to become Secretary of Commerce without giving us his 
present position. Mr. Jones would sueceed Harry L. Hopkins, 
who resigned on Aug. 24 because of ill health; this was noted 
in our issue of Aug. 31, page 1222. President Roosevelt then 
offered the post to Mr. Jones, who said he would accept it if 
he could also continue as Loan Administrator. The President 
suggested that Mr. Jones seek authorization from Congress to 
hold the two posts. 








> ~~ 
Frank C. Walker Takes Oath as Postmaster General 


Frank C. Walker was sworn in as Postmaster General on 
Sept. 11 in President Roosevelt’s executive office in the 
White House. The oath was administered by Stlanley 
Reed, Associate Justice of the Supreme Court. The nom- 
ination of Mr. Walker to succeed James A. Farley was sent 
to the Senate on Sept. 5 (noted in these columns Sept. 7, 
page 1377) and the Senate confirmed it on Sept. 6. 


a 
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Charles Fahy Named by President Roosevelt as 
Assistant Solicitor General 

Charles Fahy, General Counsel of the National Labor 
Relations Board, was nominated by President Roosevelt 
on Sept. 6 to be Assistant Solicitor General of the United 
States, succeeding Colden W. Bell, resigned. The following 
regarding his career is from Washington Associated Press 
advices of Sept. 6: 

Mr. Fahy is 48 and a native of Rome, Ga. He was educated at the 
University of Notre Dame and Georgetown University Law School. 

He practiced law in Santa Fe, N. M., from 1924 to 1933, and came to 
Washington in the latter year on the Interior Department legal staff. When 
theJLabor Board was organized under the Wagner Act in 1935, he became its 
first General Counsel. 
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Col. Connally Appointed to National Advisory 
Committee for Aeronautics 

Col. Donald H. Connally, Army Engineer Corps, was 
appointed by President Roosevelt on Sept. 6 as a member 
of the National Advisory Committee for Aeronautics. Col. 
Connally has been Administrator of the Civil Aeronautics 
Authority since last July when he succeeded Clinton M. 
Hester, resigned; this was noted in our issue of July 13, 
page 189. Col. Connally also takes Mr. Hester’s place on the 
Advisory Committee. 


-— 
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House Approves Commander H. L. Vickery to Serve on 
Maritime Commission 

The House on Sept. 10 passed a joint resolution authorizing 
Commander Howard L. Vickery of the United States Navy 
to fill the vacancy in the membership of the Maritime 
Commission caused by the resignation of E. C. Moran Jr. 
Commander Vickery, who is senior assistant to Rear Admiral 
Amory 8. Land, Ciditwlen of the Commission, is on the 
active list ot the Navy and hence not allowed to serve in a 
civil post unless authorized by Congress. Under the legis- 
lation, which now goes to the Senate, he would draw his 
regular Navy pay and the Commission would pay what was 
necessary to make up a total $10,000 salary of a Com- 
missioner. 


Lin 
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Consultants Named for Defense Emergency Housing 

Special consultants were recently named for the work of 
coordinating all available resources and effort, public and 
private, for solving the problem of emergency housing where 
it is called for by defense industry expansion, the National 
Association of Real Estate Boards announced on Sept. 7. 
Appointed by Charles F. Palmer, Defense Housing Co- 
ordinator, they include from the field of real estate, Herbert 
U. Nelson, Chicago, Executive Vice-President of the Na- 
tional Association of Real Estate Boards and Secretary of the 
American Institute of Real Estate Appraisers and of the 
Institute of Real Estate Management, and 8S. M. Bucking- 
ham, Cleveland, Ohio, Manager of the Cleveland Terminal 
Building, who represents the National Association of Build- 
ing Owners and Managers. Others appointed are Miles 
Colean, New York, Research Director of the Housing 
Survey of the Twentieth Century Fund, until recently 
Assistant Administrator in charge of rental housing of the 
Federal Housing Administration; and Coleman Woodbury, 
pear Director of the National Association of Housing 
Officials. 





- 
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National Association of Manufacturers Industrial 
Leadership Conference to Be Held in New York on 
Sept. 18 

Defense and the businessman’s place in the preparedness 
program will be the keynote of a National Association of 
Manufacturers Industrial Leadership Conference at the 
Hotel Astor, New York, on Wednesday, ~— 18, Roy W. 
Moore, President of Canada Dry Ginger Ale, Inc., made 
known on Sept. 9. More than 1,000 industrialists from the 
New York and New Jersey area will take part in the confer- 
ence, according to Mr. Moore, who is Chairman of the 
N. A.M. Committee on Principles of Americanism as well as 
Chairman of the Sponsoring Committee for the conference. 

H. W. Prentis Jr., President of N. A. M. and Armstrong 
Cork Co., will deliver the principal address. Harry L. Coe, 
Technical Advisor to the N. A. M.’s Committee on National 
Defense and Industrial Mobilization will survey recent de- 
fense developments. R. H. Montgomery, lawyer, author, 
and tax expert will discuss new tax legislation. John C 
Gall, N. A. M. Counsel, will talk on “Legislation Affecting 
Current Labor Relations.”’ ' 

At afternoon, dinner and evening sessions, businessmen 
attending the conference will be familiarized with details 
of industry’s position and participation in the defense 
program. Wm. B. Warner, President, McCall Corp. and 
N. A. M. Director, will preside at the afternoon meeting. 
Howard Coonley, Chairman of the N. A. M. Board of 
Directors and chairman of the Walworth Co. will preside at 
the dinner session. 


en 
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Alfred P. Sloan Jr. to Speak at Dinner in Pittsburgh on 
Sept. 24 Observing Tenth Anniversary of Falk 
Foundation 

Alfred P. Sloan Jr., Chairman of General Motors Corp., 
will be the principal speaker at a dinner to be held the even- 
ing of Sept. 24, in the Schenley Hotel, Pittsburgh, to observe 
the tenth anniversary of the Maurice and Laura Falk Founda- 
tion, it was announced Sept. 9. Speaking on the topic, 

“The Economie State of the Nation,’’ Mr. Sloan will analyze 

the basic factors operating for and against economic progress 

in the United States under present world conditions. Mr. 

Sloan’s selection as the principal speaker of the occasion is 

considered particularly appropriate inasmuch as he is the 

founder of the Alfred P. Sloan Foundation which, like the 

Falk Foundation, is among the very few philianthropie 

organizations in the United States which is primarily inter- 

ested in the field of economies. The announcement in the 
matter states: 
The Sloan Foundation was organized in 1934 under a certificate of 


incorporation which empowers it to engage in activity 0 “*a religious, 
charitable, scientific, literary or educational nature.” Since 1938, it has 
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devoted its resources exclusively to the field of American economic educa- 


tion and research. 
In a few cases the Sloan and Falk foundations have engaged in the same 


type of activities. In their major programs, however, each organization 
supplements the work of the other. The Falk Foundation has devoted its 
resources mainly to the support of ecomonic research. The Sloan Founda- 
tion, on the other hand, has taken the furtherance of economic education 
as its chief objective. 
—— <> 
A. B. A. Public Relations Council Announces‘'Program 
for Convention to Be Held at Atlantic City, N. J., 
Sept. 22-26 

The Public Relations Council of the American Bankers 
Association has announced completion of the program it 
will give on Sept. 23 at the Association’s annual convention 
in Atlantic City, N. J. The program consists of three round- 
table conferences to be conducted under the chairmanship of 
Samuel N. Pickard, Chairman of the A. B. A. Public Rela- 
tions Council, who is President of the National Manufac- 
turers Bank, Neenah, Wis. Mr. Pickard will present the 
theme of the program, “The Need for Action,” by stressing 
the need for satisfactory and constructive relations between 
banks and the public. The three round-table conferences 
will feature open discussions of public relations problems by 
experts in this field for the benefit of bankers who are in 
attendance. In their open conversations these experts will 
bring out and develop the ways and means by which good 
public and customer relations can be achieved by banks. 
The Council further states: 

The first of these conferences, titled ‘Meeting the Need” for good 
public relations, will be led by Dr. William A. Irwin, Educational Director 
of the American Institute of Banking. E. V. Krick, Vice-President and 
Cashier of the American Trust Co., San Francisco, who is Chairman of the 
Public Relations Committee of the California Bankers Association, will 
present descriptions of the means which his State association has employed 
to solve public relations problems. .. . 

Milton Wright,. author of “Building Business for Your Bank’ and 
other public relations books, will participate in this discussion by presenting 
the viewpoint of the public on various banking questions. 

The second round-table conference, titled ‘‘Pulling Together,” will be 
led by William H. Neal, Vice-President of the Wachovia Bank & Trust Co., 
Winston-Salem, N. ©. Douglas M. Robertson, Vice-President of the Trust 
Co. of Georgia, Atlanta, and Ray A. Ilg, Vice-President of the National 
Shawmut Bank, Boston, and Chairman of the Public Relations Committee 
of the Massachusette Bankers Association, will take part in this confer- 
ence. Mr. Robertson will describe successful efforts undertaken by his bank 
to develop staff projects on customer relations, and Mr. Ilg will discuss 
the progress of the Massachusetts Bankers Association in developing staff 
conferences among banks in his State. 

The third round-table conference is titled “Down to Cases,’’ and will be 
conducted by William Powers, Director of Customer Relations of the Amer- 
ican Bankers Association. This will present an actual demonstration of a 
bank staff conference, developing ideas contained in the book, “Building 
Business for Your Bank.” 


The complete program of the annual convention of the 
A. B. A. was given in our issue of Aug. 31, page 1221. 
— -- —e 


Association of Bank Women Complete Plans for Annual 
Convention to Be Held in Atlantic City, N. J., 
Sept. 19-21 

Plans have been completed for the 18th annual convention 
of the Association of Bank Women, to be held in Atlantic 

City, Sept. 19-21, according to Miss Katherine Moore, Gen- 

eral Convention Chairman and Director of Publicity of the 

National Newark & Essex Banking Co., Newark, N. J. Miss 

Moore states that “through the efforts of the Program Com- 

mittee, headed by Miss Anne Houston Sadler of the Bank 

of the Manhattan Co., New York City, as Chairman, the 
delegates will be addressed at these sessions by speakers 
of note on timely subjects.” Outstanding among the ad- 
dresses to be delivered will be those of Dr. William A. Irwin, 

Director of Education, American Institute of Banking, who 

will speak at the Jean Arnot Reid Award Dinner on Friday 

evening, Sept. 27, and Mrs. Frederic Beggs, Chairman of the 

Department of International Relations of the General Fed- 

eration of Women’s Clubs, whose subject at Friday’s 

luncheon is “The Importance of Mutual Understanding Be- 
tween the Americas.” At the annual dinner, on Saturday 
evening, Sept. 28, at which Miss Mildred Roberts, President 
of the Association, will preside, the guest speaker will be 

Mrs. Vera Micheles Dean, Research Director of the Foreign 

Policy Association of New York and radio commentator, 

her subject being “What Next In Europe?” A feature will 

be the Member Forum on Specialized Banking Services. 

Each of the eight Regional Divisions, which compose the 

organization, will be represented by a speaker. The Asso- 

ciation of Bank Women is made up of women bank execu- 
tives from 42 States of the Union. The officers are: 

President, Miss Mildred Roberts, Citizens National Trust & 

Savings Bank, Los Angeles, Calif.; Vice-President, Miss 

Emma E. Claus, Bankers Trust Co., Gary, Ind.; Recording 

Secretary, Mrs. Zillah M. Pirie, California State Bank, Los 

Angeles, Calif.; Corresponding Secretary, Miss Lillian C. 

Hage,, Bank of America N. T. & 8S. A., Los Angeles, Calif.; 

Treasurer, Miss Ann Burton, Scarsdale National Bank & 

Trust Co., Scarsdale, N. Y. 

———_ 

New York Federal Reserve Bank to Hold Open House 

for A. B. A. Convention Delegates on Sept. 27-28 
The Federal Reserve Bank of New York announces that 
it will hold open house for the delegates to the Atlantic City 

convention of the American Bankers Association on Sept. 27 
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apd 28. Several thousand bankers from all sections of the 
country are expected to spend those two days in New York 
City, taking advantage of the extensively interesting pro- 
gram which has been planned for them by the New York 
City banks. The A. B. A. convention will be held in Atlantic 
City, N. J., Sept. 22-26.« 

a 
A. B. A. Public Relations Council Prepares New Course 

on “Building Business for Your Bank” 


“Building Business for Your Bank,” a new course of train- 
ing for bank staff members, designed to teach ways and 
means by which new banking business can be obtained, has 
been developed by the Public Relations Council of the Amer- 
ican Bankers Association and will be on display at the 
Association’s Atlantic City convention, to be held Sept. 22-26. 
The course of study, it is said, was prepared to satisfy 
banking’s need for a definite plan by which both new cus- 
tomers and more business from old customers can be ob- 
tained to offset rising business costs and lowered profits. 
It is also stated that the successful idea of more than 200 
bankers who have developed new methods of getting busi- 
ness are woven together into one plan by which staff mem- 
bers can be trained to play a vital part in discovering and 
developing new business opportunities. The Association’s 
announcement went on to state: 

Milton Wright, author of a number of books dealing with public rela- 
tions, prepared the course of training under the direction of a special 
A. B. A. committee consisting of Samuel N. Pickard, President of the 
National Manufacturers Bank, Neenah, Wis., who is Chairman of the 
A. B. A. Public Relations Council; Ray A. Ilg, Vice-President of the 
National Shawmut Bank, Boston, Mass.; William H. Neal, Vice-President 
of the Wachovia Bank & Trust Co., Winston-Salem, N. C., and Otis A. 
Thompson, President of the National Bank & Trust Co., Norwich, N. Y. 

In preparing the course of sfudy, new business methods that have 
proved most valuable in actual banking practice were organized into a 
book comprised of 10 beoklet-units. Each unit consists of four chapters. 
Conferences and discussion groups are to be organized by staff members 
of banks employing the course. A manual for leaders of the study and 
discussion groups has been prepared that will enable any reasonably well- 
informed member, without teaching experience, to direct the classes. 
—<__—__ 


Mortgage Bankers Association to Hold Annual 
Convention in Chicago Oct. 2-4 

New trends in the mortgage business and the economic 
consequences of the European war will be discussed at tho 
27th annual convention of the Mortgage Bankers Associa- 
tion of America, which will be held at the Drake Hotel in 
Chicago on Oct. 2, 3 and 4. An added feature of tne con- 
vention this year will be the series of clinical meetings which 
will be held each afternoon. At these clinical meetings 
members of the Association will have an opportunity to dis- 
cuss problems incidental to the conduct of their business. 
The dominant economic questions facing the United States 
as a result of the war will be discussed by Dr. Claude L. 
Benner, Vice-President in charge of investments of the Con- 
tinental American Life Insurance Co. of Wilmington, Del. 
The subject of “Public Relations in Business” will be dis- 
cussed at the convention by Edwin W. Craig, Executive 
Vice-President of the National Life & Accident Insurance 
Co. of Nashville, Tenn. 








Speakers Announced for Financial Advertisers Associa“ 
tion Convention to Be Held in Hot Springs, Va.> 
Oct. 28-30 

The program of the 25th annual convention of the Finan- 
cial Advertisers Association, to be held in Hot Springs, Va., 
Oct. 28 to 30 is practically completed, according to Lewis F. 
Gordon, Assistant Vice-President of the Citizens & Southern 
National Bank, Atlanta, Ga., who is general program chair- 
man. Talking from the ex2cutive’s point of view, one of the 
featured speakers on the program will be Robert M. Hanes, 
President of the Wachovia Bank & Trust Co., Winston- 
Salem, N. C., who is also President of the American Bankers 
Association. His subject is the “Executive’s Point of View 
in Public Relations.” A parallel address, with the title 
“How Broad Is the Financial Advertising Man’s Point of 
View,” will be made by J. Lewell Lafferty, Vice-President, 
Fort Worth National Bank, Fort Worth, Texas. Benjamin 
E. Young, Vice-President, National Bank of Detroit, will 
discuss ‘‘ Business Begins at Home,”’ in which address he will 
show how new business may be developed by the use of 
statistical control of facts concerning customer use of services. 

School sessions, which have become a feature of the 
Financial Advertisers Association Conventions, this year 
will be handled by Harford Powel of the Institute of Public 
Relations, Inc., New York City. He will give a three-session 
lecture course, on the subject of public relations. Speakers 
drawn from the fields of business, advertising and public 
relations who will address the convention include: 

Donald Davis, President, General Mills, Minneapolis, Minn.; Lawrenc 
H. Selz, Publicity Counsel, President Lawrence H. Selz Organization® 
Chicago; C. C. Parlin, formerly Director of Research, Curtis Publishing 
Co., Philadelphia; Price Gilbert, Advertising Manager of the Coca Cola 
Co., Atlanta; E. J. Alexander, Vice-President, Fuller & Smith & Ross, 
Cleveland; and Robert E. Grove, Vice-President, Ketchum MacLeod & 
Grove, Pittsburgh. 


EO 

Ten Savings, Building and Loan Associations Had 
Gains in Assets of $1,000,000 in First Half of 1940 

More than million-dollar gains in assets are reported by 

ten savings, building and loan associations for the first six 
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months of 1940, the United States Savings and Loan League, 
Chieago, said on Sept. 7. Two of them, both in Chicago, 
gained more than $2,000,000 each. The League’s announce- 
ment explained as follows: 

Figures available for the middle of the year from all League member 
associations over $5,000,000 in assets show growth unprecedented in the 
past ten years, according to H. F. Cellarius, Cincinnati, League Treasurer. 
One-fifth of all the assets of the business in the United States is in this group 
surveyed. Thirty-nine of the associations have assets over $10,000,000, 
which is three more than were in this classification at the start of the year. 
Their aggregate assets have gained 3.4% in the past six months as compared 
with a gain of 2.5% the previous half-year. 

The 87 associations which have been $5,000,000 and $10,000,000 in 
resources have gained 2.3%, which is more than their expansion for the entire 
period of 1939. 

Mr. Cellarius said that the largest percentage of the associations to show 
gains in ten years achieved them this past half-year, 30 out of the 39 over 
310,000,000 associations, and 57 out of the 87 in the next largset group. 
Widely scattered geography of the expanding institutions points to a general 
recovery trend in the thrift and home financing business itself, rather than 
to any sporadic development due to good business conditions in the vicinity, 
the League officer said. 

Gains are reported by over-five-million-dollar institutions in Ohio, Massa- 
chusetts, District of Columbia, Maryland, Indiana, Rhode Island, Lllinois, 
New York, Minnesota, Missouri, Florida, Oregon, Washington, California, 
Michigan, Kentucky, Oklahoma, Texas, New Hampshire, Louisiana, Vir- 
ginia, Colorado and Wisconsin. 

The most frequently occurring size of the gains was between half a million 
and a million dollars. 


Le 
_ 


Federal Insurance of Accounts in Savings and Loan 
Associations Largely Responsible for Increase in 
Invest ments 


A fiseal year report of the Federal Savings & Loan Insur- 
ance Torporation, issued Sept. 7, revealed that some 2,600,- 
000 Americans have investments totaling more than $2,000,- 
000,0UU in the nation’s insured thrift and home-financing 
institutions. These private share accounts increased from 
$1,657 ,0UU,000 to $2,000,000,000, or 2U%, in the last year 
alone. ‘The release in the matter further siad: 


The first line of protection for investors is provided by savings and loan 
associations themselves through accumulated reserves of more than $110,- 
900,000, plus a cushion of undivided profits now amounting to $50,000,000, 
all set aside to carry the associations through lean years and absorb any 
abnormal losses which may occur. 

As a secondary defense are the resources of the Insurance Corporation 
itself, which are comprised of $100,000,000 capital stock and reserves that 
now have grown to almost $24,000,000. 

Fifteen associations to date have required assistance from the Corpora- 
tion, three of which subsequently went into voluntary liquidation, three 
were placed in liquidation by the supervising authorities, three were merged 
and the others continued operation under new management. Cash con- 
tributions and contingent commitments of $1,260,000 were made by the 
Corporation in these cases. In no case has an investor ever lost a dollar 
of his insured savings. 


Nugent Fallon is General Manager of the Federal Savings 
& Loan Insurance Corporation. 


- 
— 


Registration of 31 New Issues Aggregating $200,313,000 
Under Securities Act of 1933 became Fully Effective 
During July 

The Securities and Exchange Commission announced on 
Aug. 29 that effective registrations under the Securities Act 
of 1933 during July, 140, aggregated $200,813,000, according 
to au analysis prepared by the Research and Statistics Sec- 
tion of the Trading and Exchange Division. Of this amount 
$15,286,000 Was proposed for sale by issuers, as compured 
with $56,240,000 in June, 1940, and $188,081,000 in July, 
1939. The Commission goes on to state: 

Approximately three-fourths of the total amount proposed for sale by 
issuers was accounted for by three large bond issues which became effective 
during the month. A manufacturing issue, the 3% debentures of the Texas 
Corp., headed the list with proceeds of $61,800,000. The other two large 
issues, both utility securities, were the 3% bonds of the Cleveland Electric 
Illuminating Co., with proceeds of $52,750,000, and the 3%% bonds of 
Indianapolis Power & Light Co., with proceeds of $33,440,000. 

The most important industry for July was the electric, gas and water 
utility group, with $111,676,000, or 57.2% of the total. Securities of 
manufacturing companies amounted to $77,256,000, or 39.6% of the total. 
Securities in these two industry groups represented all but 3.2% of the 
total. 

Secured bonds predominated with $105,148,000, or 53.8% of the total, 
followed by unsecured bonds with $72,000,000, on 36.9%. Thus all but 
about 9% of July registrations consisted of bond issues. Preferred stock 
amounted to $11,040,000, or 5.7% ; common stock to $4,911,000, or 2.5%, 
and certificates of participation to $2,186,000, or 1.1%. 

A total of 24 statements covering 31 issues became effective during 
July in the amount of $200,313,000. Of this, $4,140,000 represented 
securities registered for the account of others, all of which was proposed 
for sale. Substitute securities amounted to $458,000, securities reserved 
for conversion $264,000, and securities reserved for options $165,000. This 
left $193,286,000 of securities proposed for sale by issuers, of which only 
$200,000 consisted of securities of new ventures. 

Indicated compensation to be paid underwriters and agents aggregated 
$4,523,000, or 2.3% of the total proposed for sale by issuers. Other 
issuing and distributing expenses equaled $1,182,000, or 0.6% of the total, 
making all issuing and distributing expenses equivalent to 2.9% of the 
total. 

Net proceeds, therefore, amounted to $189,581,000, most of which was 
to be used for refunding purposes. Repayment of bonds and notes was 
expected to absorb $161,423,000, or 85.2% of net proceeds, repayment of 
other debt $997,000, or 0.5%, and retirement of preferred stock $1,909,000, 
or 1.0%. The total to be applied to debt and stock retirement was $164,- 
$29,000, or 36.7%. All new money purposes combined accounted for 
$22,984,000, or 12.1% of the total, with 6.8% for plant and equipment, 
2.8% for working capital, and 3.0% for all other new money uses. The 
purchase of securities was expected to take $2,016,000, or 1.1%, with all 
cther uses combined amounting to about one-tenth of one per cent. 
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Underwritten securities amounted to $191,614,000, or 98.1% of the 
total. Issues to be offered through agents equaled $2,871,000, or 1.5%, 
and issues to be offered directly by issuers $801,000, or 0.4%. Securities 
to be offered to the general public accounted for 99.4% of the total, with 
the remaining 0.6% consisting of issues to be offered to security holders. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, JULY, 1940 

















Total Securities 
Effectively Registered 
Type of Security 
No. of 

Issues Amount 
CE, DARE. 4 co cneetiintliatdmbentiiadiastinebinint 6 $105,147,600 
SRR IRR RS UPR hel i we 2 72,000 .000 
EE NUNOR., cinn Sdnditithidéiubtnncanédiubsabhntiink 6 11,040,000 
NS IS PRR GE EEE LIAM B, 11 9,473,707 
Certificates of participation, beneficial interest, &c___- 1 2,186,000 
Trees OP eli a clutbisandeeéemebbooud 3 7,753 
Substitute securities (v. t. c. and ctfs. of deposit)...... 2 453 
er ee ane ee 31 $200,312,513 





Total, Less Securities 




















Reserved for Conversion Securities Proposed 
or Substitution Sor Sale by Issuers 
Type of Security 
Percent Percent 
Amount Amount 
July, | July, Jrly, | July, 
1940 | 1939 1940 | 1939 
Secured bonds............ $105,147,600| 52.7 | 17.3 |$105.147.600) 53.8 | 21.1 
Unsecured bonds........-. 72,000,000} 36.1 | 49.2 72,000,000} 36.9 | 59.8 
Preferred stock........... 11,040,000} 5.5 | 21.6 11,040,000} 5.7 5.5 
Common stock.........-- 9,209,332) 4.6 7.2 4,911,335) 2.5 7.9 
Certificates of participation, 
beneficial interest, &c_.- 2,186,000} 1.1 4.7 2,186.000; 1.1 5.7 
Warrants or rights........ 7,753) 0.0 eke 1,000} 0.0 ese 
Substitute securities (v. t. c. 
and ctis. of deposit).....}| = <«««<-«- coe een | |. weaabal ae ose 
Game ete... cccacessta $199,590 685'100 0 '100.0 '$195,285,935|100.0 '100.0 























ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 11 for the transfer of two 
New York Stock Exchange memberships, one at $40,000 and 
another at $38,000. The previous transaction was at $40,000. 

————_@——— 

The banks in San Francisco reopened for the transaction 
of business on Saturdays on Sept. 7. Under the Statute of 
California the banks had been -gmmean to close on Satur- 
days during the Summer months. 

——@e—— 

George J. Beldock, attorney, was elected on Sept. 12 a 
Director of the Federation Bank and Trust Co. of New 
York City. 

——o——— 


At a regular meeting of the Board of Directors of the 
Peoples National Bank of Brooklyn in New York, on Sept. 10, 
Otto Von Au was elected a director to succeed the late John 
W. Roeder. Mr. Von Au is President of the Accurate 
Brass Co., Ine., of Glendale, L. I. 

——¢— 

The Hamburg Savings Bank of Brooklyn, N. Y., an- 
nounced on Sept. 12 the election of Herman L. Papsdorf as 
First Vice-President and Dr. Walter F. Engel as Second 
Vice-President. 

a 


Graham Nash, newly elected Vice-President of the 
Bloomfield Savings Institution, Bloomfield, N. J., will 
retain his former post as Controller of the institution, it is 
learned from the Newark ‘‘News” of Sept. 9, which added: 

Mr. Nash has been Controller for all but a few months of his four years’ 
association with the bank. He formerly was connected with the Bankers’ 


Trust Co. of New York. 
—— 


At a special meeting of the stockholders of the Bergen 
Trust Co. of Jersey City, N. J., on Sept. 6, William J. 
Dwyer was elected President of the institution to succeed 
George E. Bailey, who retired because of the pressure of his 
duties as President of Bailey, Dwyer & Co. The new Presi- 
dent, who was also elected a director, is Vice-President of 
Baily, Dwyer & Co., one of the largest underwriters of munic- 
ipal bonds in the State of New Jersey. He is a member of 
the New Jersey Bankers Association. Other directors in 
addition to Mr. Dwyer elected by the stockholders are: 

Aloysius McMahon, counsel of the Jersey City Board of Education; 
Isidor Mintz, Chairman of Insurance Agents Association of West Hudson, 
Vice-President of West Hudson Board of Realtors, and Treasurer of North 
Arlington Building Association; John Read, financial journalist, long 
identified with editorial staff of ‘‘The Financial Age’’ and the ‘‘Journal of 
Industry and Finance;” Bernard Rodetsky, President of Rodell Realty 
Corp. and the Harsame Realty Corp.; Walter Scott, President of the Scott 
Printing Co., Jersey City; Bernard J. Van Ingen, Prsident of B. J. Van 
Ingen & Co., leading investment bankers, and Thomas Vierow, President 
of Kotten Machine Co., Brooklyn, N. Y. 

The directors at their meeting voted to move the com- 
pany’s headquarters from 2974 Boulevard to 26 Journal 
Square, the banking premises formerly occupied by the New 
Jersey Title Guarantee & Trust Co. The change of address 
will be made on or before Oct. 1. The following officers, in 
addition to Mr. Dwyer, the President, were named: Aloysius 
MeMahon, Vice-President; Rudolph Wiese, Treasurer and 
Manager; John Read, Secretary and Aloysius McMahon, 
Counsel. 

———-¢-—— 

John C. Stewart, partner of Thorsen & Stewart, on 
Sept. 11, was elected a Governor of the Chicago Stock Ex- 
change to fill the vacancy caused by the death of Warren A. 
Lamson. Mr. Stewart has been a member of the Ex- 
change since 1930. The death of Mr. Lamson was reported 
in our Sept. 7 issue, page 1378. 

—— = 
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John H. Hogan, a Vice-President of the Continental 
Illinois National Bank & Trust Co. of Chicago, died at his 
home in Libertyville, Ill., of a heart ailment on Sept. 10. 
Mr. Hogan, who was 58 years old, was born in Dallas 
Center, lowa. After graduation from Drake University, he 
began his banking career with the Marquardt Savings Bank 
in Des Moines, in 1904. In 1915 he became an officer of the 
Des Moines National Bank, and subsequently a Director 
and its President, offices he held until 1926, when he went 
to Chicago to become a Vice-President of the Continental 
and Commercial National Bank, which later became the 
Continental Illinois National Bank & Trust Co. In 1933 
Mr. Hogan was President of the Reserve City Bankers 
Association. He was active in the affairs of the American 
Bankers Association and many civie interests, and was a 
member of the Chicago, Exmoor Country and Bankers 


Clubs of Chicago. 
_——oe—— 


Honor was paid recently by executives and employees of 
the Bank of America National Trust & Savings Association, 
San Francisco, throughout California to 209 officers and staff 
members who have served the institution continuously for 
25 years or more and are still in active service. We quote 
from the bank’s announcement: 

Each of the 209 was initiated into the Quarter Century Club and presented 
with an honor pin, a piece of jewelry bearing a gold facsimile of the famous 
warship U. 8S. 8S. Portsmouth. This gallant old sailing ship is used as a 
symbol on the official seal of the bank because it was a landing party from 
her that first raised the American flag over San Francisco in 1846, and the 
historic landing was made at a spot later filled in and occupied by the bank's 
head office. 

Presiding over the principal presentation in San Francsico, President 
L. M. Giannini stated: “Stability and loyalty are conspicuous virtues in 
this kaleidiscopic age. It is prvilege to honor men and women who have 
achieved the record of a quarter of a century and more of service to the 
customers and friends of Bank of America.”’ 

As an additional reward, each member of the Quarter Century Club is 
entitled to one month vacation with pay annually. 

—_@e—— 


The Security National Bank of Pasadena, Calif. has 
changed its name to the Union National Bank of Pasadena. 
This new name is adopted after 28 years of service to the 
community, for the purpose of avoiding confusion with 
another banking institution of similar name. The change, 
it is stated, is purely one of title; the policies and manage- 
ment of the institution remaining the same as heretofore. 


—_—o—— 

Former Senator Joseph Marcelin Wilson, Chairman of the 
Board of Directors of the Banque Canadienne Nationale, 
Montreal, and one of the Dominion’s outstanding French- 
Canadian financiers, died on Sept. 10. He was 80 years old. 
Born on the Ile Bizard in Jacques Cartier County, Que., 
Mr. Wilson became a partner in the firm of Mongenals, 
Bolvin & Cie, in 1888, importers of wines and liquors, which 
was later reorganized under the name of Bolvin, Wilson & 
Cie. Subsequently, 1896, he established at Berthier the 
first distillery of gin in Canada—Melchers distillery. When 
the Provincial Government of Quebec established liquor 
eontrol, Mr. Wilson retired from commercial business and 
devoted himself to finance. Regarding Mr. Wilson’s finan- 
cial and political career, we take the following from the 
Montreal “‘Gazette’”’ of Sept. 11: 

He was Chairman of the Board of Directors of the Banque Canadienne 
Nationale, after having been President of the bank for several years and a 
member of the Board of Directors for 33 years. He was also President and 
founder of the General Trust of Canada, President of the Windsor Hotel 
Company, Limited, member of the Board of Directors of the Canadian 
Pacific Railway, member of the Board of Directors of the Montreal Light, 
Heat & Power Consolidated, and a director of many other companies. 

His political career was remarkable. Called to the Senate in 1911 by 
Sir Wilfrid Laurier, he played an important role in the life of the Liberal 
party in Canada during the last 30 years. His resignation from the Senate 
(7 months ago), brought about by ill-health, was received with sincere 








THE CURB MARKET 


Trading on the New York Curb Exchange was rather 

uiet during the present week. With the exception of the 
short session on Saturday last, when stocks advanced some- 
what, trading was mixed and irregular with a tendency 
toward lower levels. While domestic industrial news was 
favorable, war dispatches from Great Britain seemed to he 
uppermost in the minds of traders, so much so that their 
activities were curtailed in a degree and transacted in a 
cautious manner. 

Active trading with a tendency toward higher levels were 
the chief characteristics of the Curb Exchange dealings 
during the two-hour session on Saturday. For the most part 
narrow price changes prevailed. The turnover amounted to 
approximately 41,000 shares, compared with 30,000 a week 
ago. Strength was shared by the industrials and utilities, 
with the oils showing some recessions. Eastern Gas & Fuel 
6% pref. — 2 points at 2614, a new 1940 high. Cana- 
dian Car & Foundry pref. forged ahead 334 points at 14, 
joining the procession of the Dominion issues which have 
worked upward since discussion of a Canadian-United States 
defense pact. In the utility list, Buffalo, Niagara & Eastern 
$5 pref., Carolina Power & Light $6 pref., Florida Power & 
Light $7 pref. and Mountain States Telephone, all ended 
the day a point or more higher. Electric Bond & Share 
com. was unchanged, though both preferred stocks lost 
ground. In the petroleum section there was some profit- 


taking, Borne Serymser closed off 244 points at 37. while 
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Gulf Oil sagged a point. Elsewhere among the oils price 
variations were held to fractions. The aviation issues 
moved within a narrow range. Vultee Aircraft which estab- 
lished a new 1940 high on Friday at 91% closed up a fraction. 
Bellanea and Brewster were lower with Republic and Fair- 
child Engine remaining unchanged. 

Curb stocks were under steady pressure on Monday, 
declining prices were in evidence throughout the day, 
losses ranging from 1 to 3 or more points as the session 
ended. There were a few strong spots but the trend as a 
whole was definitely on the down grade. The volume was 
rather light for a full day, sales totaled 82,000 shares as 
against 126,000 on Friday, the last full trading period. 
It is quite possible that recessions were brought about, to a 
degree, by unfavorable news from London. It was clear 
that stocks opened under the influence of the news that 
Great Britain had been subjected to intensified air raids 
over the week-end. The war group as a whole was lower, 
ineluding the aviation section. Prominent among the 
issues losing 2 or more points were, Colt’s Patent Fire 
Arms, which dipped 3 points to 77; Aluminum Company, 
2% points to 161; Aluminium, Ltd., 24% points to 85; and 
Baldwin Locomotive pref., 2 points to 24. In the aviation 
group, Beech, Brewster and Fairchild all showed fractional 
losses for the day. Outstanding in the utility section which 
lost ground included among others, Eastern Gas & Fuel 
$6 pref., showing a loss of 24 points at 24; Electric Bond & 
Share $6 pref., 214 points at 7114; with the $5 pref. down 2 
points to 63; United Light & Power pref., 2 points to 27; 
and Public Service of Indiana $6 pref., 3 points at 44. 
There were a few strong spots which stood out against the 
general decline. Bell Telephone of Canada gained a point 
to 109; Pender Grocery A advanced 2 points to 48%; and 
Consolidated Gas of Baltimore rose *4 to 78%. 

Irregular price movements with a tendency toward higher 
levels characterized the dealings at the opening of trading 
on Tuesday, but there was not sufficient interest to hold the 
gains, which ran from fractions to a point. During the 
remainder of the session stocks moved irregularly. The 
tenor of domestic industrial news was favorable, though the 
war dispatches seemed to be uppermost in the minds of all 
interested in securities; so much so that there was little effort 
to do business and the session proved to be exceedingly dull. 
Sales dropped to approximately 50,000 shares from the pre- 
vious day’s total of 82,000. For the most part fractional 
gains and losses were in evidence, being about evenly di- 
vided. There were occasional advances of a point or more 
but aside from these, fractional changes prevailed. Promi- 
nent among issues gaining ground were, Beaumont Mills 
conv. pref., which climbed 1% points to 15; Capital City 
Products, 1 point to 8%; Driver Harris, 134 points to 224%; 
Eastern Gas & Fuel prior pref., 1% points to 54144; Midland 
Steel, 144 points to 1634; New York Water Service pref., 
1% points to 211%; and West Texas Utilities $6 pref., 1% 
points to 101%. 

Quiet trading with a tendency toward higher levels, until 
mid-afternoon, were the outstanding features of the Curb 
Market dealings on Wednesday. Domestic business news 
continued to be of a favorable nature, but dispatches from 
Great Britain seemed to curtail the strength as the day 
advanced. Selling developed after press reports of Prime 
Minister Churchill’s broadcast were available. Mr. 
Churchill warned England that Germany would probably 
attempt to invade Britain within a week; this news caused 
many stocks to lose much of their early gains, although the 
pressure was not severe. Stocks closed irregular. The 
volume of transfers was approximately 70,000 shares, 
compared with 50,000 on Tuesday. Aircraft shares were 
irregular, Beech and Vultee showing fractional gains, while 
Bellanea, Fairchild and Republic were slightly lower. Bell 
and Brewster remained unchanged. In the aluminum group, 
Aluminum Co. of America forged ahead 11% points to 159%, 
while Aluminium, Ltd., lost 3 points and closed at 82. 
Todd Shipyards advanced 1 point to 73, and New York 
Shipbuilding closed fractionally lower. In the Oil group 
price variations were held to fractions. Utilities gaining 
ground included Eastern Gas & Fuel prior pref., Florida 
Power & Light $7 pref., Jersey Central Power & Light 5% 
vref., New York Water Service pref., Public Service of 
Indiana $7 pref., and Utah Power & Light pref. Many 
stocks in the utility group closed fractionally lower. 

Curb market transactions continued quiet and declining 
prices were in evidence during most of the session on Thurs- 
day. Opening prices were mixed and a few leading issues 
made modest gains, but as the day progressed stocks 
slowly, continuing to reflect uncertainties of the war. To- 
ward the end of the day losses ranged from fractions to a 
point or more for a majority of the list. The volume was 
about the same as on the preceding day. the turnover being 
approximately 70,000 shares. Aluminum Company of Ameri- 
ca and Aluminum Ltd. declined 44% and 3 points res 
tively. Industrial and paper company also lost 
ground. In the utility group the trend was mixed. Aircraft 
shares were mixed, Beech, Republic and Vultee lost fraction- 
ally while Bellanca and Fairchild Engine remained un- 
changed. The oil group as a whole was relatively steady. 
British American Oil, Humble and American publics 
showed fractional advances. 

Mixed I se changes within a narrow range dominated the 
trading Friday. There were no spectacular movements, and 
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while a few active issues managed to climb to higher levels, 
a@ part of the gains were cancelled though the market as a 
whole closed fractionally better and firmer. For the most 
pest | aga were small. Volume was extremely light, for a 

ll day, the smallest turnover of the month, with the 
exception of Tuesday of this week. The transfers for the 
session totalled approximately 51,000 shares against 70,000 
on Thursday. Aluminum Co. of America advanced 1 point 
at 156, while Aluminum Ltd. declined a point and closed 
at 78. Mining, oils and metal shares were mixed and changes 
were mostly fractional. As compared with Friday of last 
week, prices were lower, Aluminum Co. of America closing 
last night at 156 against 163 on Friday a week ago, Aluminum 
Ltd., at 78 against 8714; American Gas & Electric at 3034 
against 3414; Babeock & Wilcox at 265% against 28; Gulf 
Oil Corp. at 28% against 31; New Jersey Zine at 57 against 
60; Sherwin Williams at 7814 against 8214, and Technicolor 
at 934 against 10%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week of Foretgn Foreign 
Sept. 13, 1940 Shares) Domestic | Government| Corporate Total 
ey eee 40,840 $487,000 aie $9,000 $496,000 
apes 81,300 795,000 $12,000 7,000 814,000 
Re nde telat 49,380 715,000 3,000 17,000 735,000 
Wednesday....___- 68,910 oo" eats 4,000 632,000 
Thursday -.._...... 69,755 .." aes 12,000 743,000 
ae 51,230 621,000 2,000 32,000 ,000 
as 361,415! $3,977,000! $17,000! $81,000’ $4,075,000 
Sales at Week Ended Sept. 13 Jan. 1 to Sept. 13 
New York Curb 
1940 1939 1940 1939 
—— of shares _ 361,415 2,664,153 30,743,797 30,815,819 
Domestie............ $3,977,000} $9,944,000 $215,037,000 $325,813,000 
Foreign government___ 17,000 32,000 1,566,000 3,155,000 
Foreign corporate - - ..- 81,000 122,000 4,754,000 4,142,000 
pe $4,075,000! $10,098,000 $221,357,000 $333,110,000 











REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘*Chronicle”’: 


Company and Issue— Date Paae 
Alabama Power Co., 56 1956_....... ........----.---- Nov. 1 235 
Alabama Power Co. Ist mtge. Sg__--..-. ...--.----.--- Mar.1°41 1424 
Alabama Co. i Mids dhissnmaeebll Sept. 16 402 
Alexander Young Building Co. Ist .ntge 5s..........--- Oct. 1 1269 
Anaconda Copper Mining RGiins séivedascoun Oct. 1 1425 
Arden Farms Co. 6%% debentures__.........-.--.--. Oct. 15 0 
Autocar Co. Ist mtge. bonds... -.-.........-.......-.-- Sept. 15 1271 
E. & G. Brooke Iron Co. Ist mtge. 6s_-..... -..-..--- Oct. 1 1426 
Burnett Central ~~ —y t~R mtge. bonds... -_...- Oct. 1 1427 
California Co-operative Co. Ist mtge. 66.__.- Oct. 1 1272 

tt a nccthidtavasddarpbecskbanbcenébod oe 1272 
*Can Cement Co., Ltd. Ist mtge. 344s___.....--.--.- Nov. 1 1565 
Canadian Pacific Ry. Co. 5-year 24% bonds... ._-.....Oct. 1 1427 
®Cassco Oorp. ist mtge. Ge. ......... 2... cece ono nue Sept. 27 1566 
Cedar-William Street Corp. Ist mtge. 6s...........----. Oct. 1 1273 
*Central Maine Power Co. Ist mtge. 3 4s_.--....-..---.- Oct 16 1566 
Central Towsnaners. Inc. 5% serial notes... .....--- Oct. 1 1427 

West Utility Co. of nsas 6% bonds.......-- Sept. 15 1274 

City of New Castle Water Co. Ist mtge. 5s, 1942__._.-- Sept. 18 840 
0s Imperial Mills, Ltd. 5% ‘erred stock... ---.- Oct. 1 1568 
Grown Cost & Soni Co.. Fae. 47g SNL to dbdhahis dott aiined Oct. 1 1276 
*Cumberland Ry. & Coal Co. 5% bonds._............. Sept.18 1588 
Delaware Electric Power Co. 5%% gold debs__..... .-- Oct. 1 1277 
Diamond Shoe yx % erred ISTE.” Oct. 1 1430 
Duluth Missabe & y. Ist mtge. 34s_..__-_-- Oct. 1 1278 
it & Traction ist lien bonds...... ..--- Oct. 15 1431 

& Rubber Co. 34% debs_____..- ----- Oct. 1 1431 
German-Atlantic Cable Co. Ist mtge. 7% bonds-. --.--.- Apr.1°41. 1433 
*Gulf Public Service Co. Ist mtge. 66.___..__..-.------ Apr. 1°41 1573 
Horden Col Ltd. 56 debentures... ........--- Sept. 30 1144 
me enti ® gold debs. ...........-..--. = ‘ Ed 
Walter E. Heller Co. i Vey Le; ceded haiti en cliveaal Sept. 16 417 
Indianapolis Power & t Co. lst mtge. 3*%s_......--. Sept. 14 554 
Indianapolis Power & Licht Co., lst mtge. 3%{s__..-.-- Sept. 16 554 
Inland Tel i, Pt tien cistnatdiineanaeneocad Oct. 1 1282 
Iowa El Light & Power Co. Ist mtge. 4%s_. -..--- Oct. 28 1282 

First mortenge EER RE eS REET: Dec. 1 1282 
Iowa Southern Utilities Co. 54% bonds, series 1925-_. __- Jan. 1 ‘41 555 

54% bonds. series 1935___.___-..._...-..-..----- Nov. 2 555 
K ~Hayes Wheel Co. 15-year debs... _._..-..--.---- Oct. 7 1434 
Lincoin Water Co. Ist mtge. 5s_...-.-.... ...-------- Oct. 1 1148 
Liquid Carbonic Corp. 10-year debentures... _.__.....-. Oct. 10 1148 
Manila Electric RR. & Lighting Corp 5% bonds-_---.--- Sept. 9 1435 
Miller & Lux, Inc. Ist mtge. §e_......-. -...--.------ Oct. 1 1426 
*Monroe Coal Mining Co. Ist mtge. 6s..._.....------- Sept. 20 1580 
New Gas ) MD i Min the doe cageendooceda Sept. 15 1285 
North American Light & Power Co. 54% gold debs...--. Oct. 2 854 
Northwestern Public Service Co. Ist mtge. 5s......_.--- Jam. 1 1287 
Oklahoma Natural Gas Co. Ist mtge. bonds.........--- Oct. 1 855 
Parr Co. lst mtge. “ == bonds eeeeeoeeeece Oct. x | a Td 
Pennsylvania-Dixie Cement Corp. S BOB. cccaccecece Sept. 1! 

Peoples Light & Power Co. series A bonds._........-.--.- Sept. 19 857 
Pinellas Water Co. Ist mige. inn ilempiitiduttidipe eat Oct. 16 1287 
Quincy Bike, God Stoeege Whse. Co. 20-yr. 544% bds..Nov. 1 1288 

ichfield Oil Corp. 4% debentures. ............-.-.--- Sept. 15 1004 
Richmond Terminal Ry. 1st mig. tens oassbddoahoat Jan. 1 1156 
t:fordon Pulp & Pa ss Bs Ge Goo wescsso cose Dec. 31 113 
Rochester Transit Corp. 415 % Dts obibes b Agdsdd ceed Sept. 30 1438 
Rumford Falls Power ie Ss Bicones. sccmivocno’ oe. : ies 

nn aittintdt tune cdidhediunnne ool d 
St. Paul Union Stockyards Co. Ist mtge, 58. .._......-- Oct. 1 114 
Scovill Mfg. Co. 54% debentures__.............-... Sept. 16 429 
*Southern orado Power Co. Ist mtge. 66_._....-.---- Oct. 10 1586 
Southern Natural Gas Co. 1 a ncitidhinnditlps wea Oct. 1 1005 
Tide Water Associated Oi] Co. 3% % debentures_.... ..- Oct. 21 1158 
U wa Electric Po Co., 4 Bt Hisadcaeoves Sept. 15 1007 
T one Co. of Pa. 6% preferred stock......-- Sept. 16 1009 
ing Wales Oo! ist (kane RP Oa i ites 
Washburn . mtge. 56. ......--. -.--.------ ° 
ester Ser Corp. 1 mtge, bonds... --2 2222-22. Sept. 16 1160 
Wilson ., Inc., ), Minoengunngenccccssoseud Sept. 
Wood Alexander r James ase SD Blicccusccnased Sept. 80 1 
Youngstown Sheet Ehave Co. 4% debentures... ....... Oct. 1 1297 
* Announcements this week. x V. 150. 
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FOREIGN EXCHANGE RATES 


ee 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANK TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 7, 1940, TO SEPT. 13, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 











Country and Monetary’ Value in Untied States Money 
Untt 
. 7 | Sevt. 9 | Sept.10 | Sept.11 , Sept.12 | Sept.13 
s $ x $ $ 
a a a a a 
a a a a a 
a a a a a 
a a a a a 
4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
4.032812 |4.031250 |4.030000 |4.030357 |4 032187 |4.0325c0 
019500 | .019666 | .019500 | .019500 | .019500 | .019500 
a a a a a a 
399100*| .399000*| .398833*| .399200*| .399200*| .399200* 
*| .006600*| .006642*| .006600*| .006600*| .006600* 
193700*| .193700*| .193700*| .193700*| .193700*' .193700* 
7*| .050357*| .050350*| .050371*| .050300*| .950385* 
a a a a a! 
a a a a a 
a a a a a a 
039580 | .039325 | .039825 | .039675 | .039812 | .039775 
b b b b b b 
-091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
-238114 | .238025 | .238075 | .238192 | .238275 | 238175 
" -«.-| -227175 | .227506 | .227650 ' .227581 | .227706 | 227600 
Yugoslavia, dinar...| .022433*| .022433*| .022433*| .022433* 33*| .022433* 
Asia— 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol) .052166*| .052250* .052406*| .052250*, .051625*| .051937* 
Tientsin (yuan) dol a a a a a a 
Hongkong, doliar.| .228437 | .228125 | .227937 | .226906 | .224687 | 223750 
India (British) rupee.| .301260 .301250 | .301328 , .301250 | .301250 , 301250 
Japan, yen......... -234310 | .234310 | .234310 | .234310 | .234310 | 234310 
Straits Settlem’ts, dol} .470800 | .471033 | .471156 | .471033 | .471033 | .471033 
Australasia— 


<2 2 eeeee-|3.228000 3.228000 |3.228000 (3.228000 |3.228000 |3 | 
penecssecccss 3.214166 3.212083 |3.211250 |3.210208 |3.213750 |3 213750 
—— pound .|3.226875 3.225000 |3 224375 |3.223333 |3.226250 |3.226250 


-|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 























Pith. nceceédennad .876517 | .872890 | .866640 | .860625 | .857321 | 851875 
Mexico, peso _.....- .198320*| .198650*| .198525*| .198525*| .198525*| .198650* 
Newfoundil'd, dollar- 

Si oascsecdeas -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
ancmmneptbinhsiatil 874531 | .870625 | .864166 | .858437 | .854583 | .849375 

South America— 
score, peso..... .297733*| .297733*| .297733*| .297733*| .297733*| 297733* 

Official.......... .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 

BBincnccncccced .050120*| .050120*| .050120*} .050150*| .050100*| .050100* 
Chile, peso— 

OlRE. coccccccs .051680*| .051680*| .051680*/ .051680*| .051680*| .051680* 

Export.........- .040000*| .040000*| .040000*; .040000*| .040000*| .040000* 
Colombia, peso....- .569850*| .569850*| .569850*| .569850*| .569850*| .569850* 
Uruguay, peso— 

Controlled. ...-.-.- .658300*} .658300*| .658300*| .658300*| .658300*| .658300* 

Non-controlled_...' .357800*' .358860*' .363220*' .263460*' .363720*' .362970* 
*Nominalrate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Baak clearings this week show a decrease yee | with 
a year ago. Preliminarv figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 14) 
clearings from all cities of the United States for which it is 

ssible to obtain weeklv clearings will be 19.9% below those 
or the corresponding week last year. Our preliminary 
total stands at $5,369,898,731, against $6,705,206,486 for 
the same week in 1939. At this center there is a loss for 
the week ended Fridav of 29.1%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Sept. 14 1940 1939 Cent 
ENA er eee $2,205,279,870 | $3,109,297,569 | —29.1 
GL, ccoceticatacsboqninenensecs 265,025,209 288,153,574 —8.0 
PR Radnacedednsotawasannseos 332,000,000 321,000,000 +3.4 
i hi tairen ie etnet tintin mikten ee dieent 182,691 ,623 201,284,654 —9.2 
tt Cl. bs cimnawosaganéaadbadbd 83,713,465 88 896,497 —5.8 
OG RR RES DERE Eee 75,200,000 79,200,000 | —65.1 
SE ATE ORGS SE 112,903,000 153,499,000 | —26.4 
a east 131,854,502 101,836,189 | +29.5 
ME > a dibedisndsipemadsataadtn art thgthte 99,102,480 79,949,031 | +24.0 
CE 0 ciccdéhoamnediaitipnoondit 93 438 ,693 90,655,968 +3.1 
De. dpidiineonseéutingnacnooadll 53,383,878 61,030,046 | —12.5 
Eleven cities, five days..........-.-- $3,634,592,720 | $4,574,802,528 | —20.6 
Other cities, five days...............- 840,322,889 886 ,623 245 —5.2 
Total all cities, five days..........- $4,474 ,915,609 | $5,461,425,773 | —18.1 
All cities, one day .....-...-----.-.-- 894 ,983,122 1,243,780,713 | —28.0 
Total all cities for week ...........- $5,369,898,731 ' $6,705,206,486 | —19.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

If the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 7. 
For that week there was a decrease of 12.7%, the aggregate 
of clearings for the whole a ee amounted to 
$4,588,342,417, against $5,255,158, in the same week in 
1939. Outside of this city there was an increase of 9.4%, 
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the bank clearings at this center having recorded a loss of 
27.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals are smaller by 26.3%, but in the Boston 
Reserve District the totals are larger by 2.1% and in the 
Philadelphia Reserve District by 5.0%. In the Cleveland 
Reserve District the totals show an improvement of 11.0%, 
in the Richmond Reserve District of 11.2%, and in the 
Atlanta Reserve District of 8.2%. In the Chicago Reserve 
District the totals register an increase of 3.8%, in the St. 
Louis Reserve District of 9.1% and in the Minneapolis 
Reserve District of 5.8%. In the Dallas Reserve District 
the totals record a loss of 3.0%, but in the Kansas City 
Reserve District the totals show a gain of 0.4% and in the 
San Francisco Reserve District of no less than 43.8%. 

In the following we furnish a summary by Federal Re- 


serve districts: 
SUMMARY OF BANK CLEARINGS 





























Inc or 
Week End. Sept. 7, 1940 1940 1939 Dec, 1938 1937 
eserve Dists. s $ G, $ s 
ory —= . ---12 elties 221,973,982} 217,487,254) +2.1 177,835,928 186,455,001 
2d New York..13 “ 2,383,757,443 3,232,934,295 | —26.3| 2,613,484,747| 2,799.593,200 
3d PhiladeiphialO “ 344,464,842| 327,962,939) +5.0 260,243,577| 275,557,605 
4th Cleveland..7 “ 262,501,779 236,444,396 +11.0 207,572,889 249,958.612 
5th Richmond..6 “ 130,125,593 117,003,698 -+11.2 105,662,520 111,498,416 
6th Atianta....10 “ 141,956,478) 131,254,805, +82) 116,156,888) 124,593,740 
7th Chicago....18 “ 429,582,889 414,012,542) +3.8 328,721,172 401,184,620 
8th . Louts... sae 121,258,489} 111,099,207) +9.1 103,988,215 116,634,418 
9th Minneapolis 7 “ 105,895,650 100,074,590 +5.8 94,248,349 105,405,945 
10th Kansas City10 “ 121,533, 705 121,030,767] +04 103,805,972 117,097,764 
11th Dallas. ..-.- le 58,365,636 60,170,362) —3.0 55,847,498 59,936,203 
12th San Fran...10 “ 266,922,930 185,683,439 +43.8) 167,488,939 202,137,953 
j j 
Total.....--113 cities! 4,588,342,417| 5,255.158.294| —12.7| 4,335,056,694| 4,750,053,477 
Outside N. Y. City..--- | 2,305,997,734 2,107,657, 786) +9. 1,795, 761,436) 2,042,775, 250 
Canads........32 cities! 336,736,281 409,023,708 —17.7'  320,889,861' 297,008,148 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 






































Week Ended Sept. 7 
Clearings at— 
Inc, or 
1940 1939 | Lec. 1938 1937 
$ $ | % $ ~ 
First Federal |Reserve Dist|rict—Boston — 

Me.—Bangor-. -- 658,314 493 ,376| +33.4 455,739 566 329 
Portiand.....-. 1,847 ,389 1,947,404) —5.1 1,625,940 1,804,282 

Mass.—Boston..| 190,495,343) 188,731,396| +0.9| 153,490,714) 158,864,137 
Fall River... 575,544 571,955 +0.6 474,621 84,573 
ee 273,174 489,816, —44.2 239,352 324,668 
New Bedford. 648,939 561,814; +15.5 554,936 653 ,782 
Springfield _ ... 2,848,522 2,540,148) +12.1 2,273,901 2,769,540 
Worcester... _. 1,629,579 1,619,962) +0.6 1,520,978 1,659,515 

Conn, — Hartford 9,881,516 8,415,317| +17.4 6,508 ,557 7,437,070 
New Haven... 3,760,638 3,527,343) +6.6 3,171,213 2,888,651 

R.1.—Providence 8,881,400 8,164,600| +8.8 7,188,600 8,481,500 

N.H.—Manches'r 473 ,624 424,123) +11.7 331,377 954 
Total (12 cities)} 221,973,982) 217,487,254) +2.1| 177,835,928) 186,455,001 
Second Feder|\al Reserve Djistrict—New)| York— 

N. Y.—Albany -- 15,870,677 9,684,313) +63.9 5,648,229 5,425,310 
Binghamton. -- 1,231,331 836,347| +47.2 1,339,882 822,593 
Buffalo......-. 31,200,000 ,600,000| +32 2 ,800,000| 27,500,000 
BEM G. .cccce 588,201 582,180; +10 369.821 589,869 
Jamestown. ... 586,204 593.776, —1.3 551,131 628,541 
New York... .|2,282,344,683|3,147,500,508| —27.5|2,539,295,258/2,707 ,278,227 
Rochester... .. 7,210,056 7,060,648} +2. 6,274,507 6,355,162 
Syracuse _..._- 3,658 ,593 3,294,123) +11.1 3,161,592 3,581,859 
Westchester Co 2,967 ,842 2,970,401; —01 2,811,107 2,345,393 

Conn.—Stamford ,584,203 3,689,309} —2.8 2,933 ,683 ,097 ,968 

N. J.—Montelair 342,743 322,908} +61 250,275 282,718 
Newark....... 14,340,757 13,550,111; +5.8 10,732,603 14,629,384 
Northern N, J. 19,832,153 19,249,671' +3.0 19,316,659' 27,056,176 
Total (13 cities) |2,383 ,757 ,443|3,232,934,295| —26.3|2,613,484,747|2,799,593,200 
Third Federal |Reserve Dist|rict—Philad| el phia|— 

Pa.—Altoona..-.-. 513,217 315,219} +62.8 278,170 363 ,679 
Bethlehem - - -. 537 ,669 385,016) +39.6 270,117 363 649 
Chester....... 353,410 244,517| +44.5 233,914 259,438 
Lancaster _ .._. 1,122,376 1,105,519) +15 927 452 1,130,882 
Philadelphia...| 334,000,000 ,000, +5.0| 251,000, 266 ,000 ,000 
Reading ...... 1,377,549 1,391,983) —10 972,835 1,080,967 
Scranton. ..... 2,205,129 1,729,819) +27.5 2,036 687 2,123,000 
Wilkes-Barre. . 1,154,338 1,416,308) —18.5 702,895 803 ,432 
p | a aS 1,194,654 1,065,758} +12.1 1,133 ,307 1,307 ,558 

N.J.—Trenton-. 2,006 ,500 2,308,800) —13.1 2,688, 2,125,000 
Total (10 cities)| 344,464,842) 327,962,939) +5.0| 260,243,577) 275,557,605 
Fourth Federjal Reserve D|istrict—Cley eland — 

Ohio—Canton. .. 2,415,871 2,321,685| +4.1 1,675,468 2,121,901 
Cincinnati _... 49,284,008; 45,356,348) +8.7,; 45,989,886) 49,534,013 
Cleveland..... 93 452,051 76,104,177) +22.8| 69,152,612) 73,775,140 
Columbus... . 9,177,900 9,413,000) —2.5 9,453 800 9,222,600 
Mansfield... .. 1,354,747 1,526,768) —11.3 1,151,244 1,295,205 
Youngstown... 2 .728,642 2,188,798| +-24.7 1,624,745 2,191,170 

Pa.—Pittsburgh _| 104,091,560) 99,533,620) +46) 78,525,134) 111,818,583 
Total (7 cities).| 262,504,779) 236,444,396) +11.0| 207,572,889] 249,958.612 
Fifth Federal |Reserve Dist | rict— Richm|ond— 

W.Va.—Hunt'ton 592,259 343,354) +72.5 306 ,546 372,814 

Va.—Norfolk.... 2,622,000 1,815,000) +44 5 1,794,000 2,092, 
Richmond....| 39,416,950) 39,867,783} —1.1| 37,499,708! 36,601,228 

8. C.—Charleston 1,152,205 986,805) +16.8 972,606 1,357 ,053 

Md.—Baltimore 63,679,520; 55,695,982] +14.3) 48,399,829) 52,851,350 

D.C.—Washing’n| 22,662,659 18,294,774) +23.9 16,689,831 18,223,971 
Total (6 cities).| 130,125,593) 117,003,698) +11.2} 105,662,520) 111,498,416 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 3,836,443 3,568,081) +7.5 3,350,003 3,122,523 
Nashville... .. 16,772,620, 15,591,980) +7.6 13,298,145 14,781,658 

Ga.—Atlanta..--. ,400,000; 43,300, +21.0 ,800 | 42,700,000 
Augusta...... 1,215,963 1,134,103} +7.2 925,796 1,161,936 
Macon....... 1,035,258 8,925) +9.1 728,885 1,097 ,609 

Fia.—Jacks'nville|} 14,986,000| 14,791,000) +1.3 12,161,000; 12,250,000 

Ala.—Birm'ham . 18,517,025, 16,899,814) +9.6 14,135,531 15,090,424 
Mobile. ...... 1,911,957 1,637,206) +16.8 1,654,425 1,779,495 

Miss .—Jackson _. x x x x x 

» Vicksburg... 172,339 152,272) +13.2 131,514 171,910 

La.—NewOrleans} 31,108,873) 33,231,424) —6.4| 28,971,589) 32,438,185 
Total (10 cities)} 141,956,478) 131,254,805) +8.2) 116,156,888} 124,593,740 
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Week Ended Sept. 7 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
al R : Djistri “ Chi rs . “ 
Seventh Feder eserve strict — cago — 

Mich —Ann Arbor 356, 326.715, +9.1 255,477 287,772 
Detrolt....... 93,796,354| 70,206,289) +33.6| 58,932,473 70,726 568 
Grand Rapids. 4,288,481 2,694,639) +59.1 1,963 ,157 2,604,692 

ae 1,357 ,688 1,105,587| +22.8 861,391 1,155,164 

Ind.—Ft. Wayne 1,507 595 905,455) +66.5 692, 935. 
Indianapolis. -_- 17,799,000 15,705,000; +133 13,858 ,000 15,336 ,000 
South Bend -.- 1,752,609 1,149,684) +52.4 944, 1,164,877 
Terre Haute_-_-_ 4,891,440 4,486,746; +9.0 3,795,920 4,444,504 

Wis.—Milwaukee 18,016,045 16,416,325) +9.7 14,736,342 16,489,134 

Ia.—Ced. Rapids 1,310,604 1,120,818) +16.9 1,056 484 954.499 
Des Moines-..- 10,321,755 8,252,767| +251 7,529,514 7,431,881 
Sioux City... 3,693 ,019 3,032,732} +21.8 2,829.748 2,676,606 

Tll.—Bloomington 467 69: 399,936) +16.9 370, 315,740 
Chicago...... 262,654,073; 281,551,982) —6.7| 214,738,294) 270,403,588 
Decatur... -- 1,047,194 877,590; +19.3 727. 796 008 
, , ae 3,832,388 3,332,315) +15.0 3,084 567 3,081,499 
Rockford _ __ .- ,163 ,586 1,088,609; +6.9 1,211,563 1,194,864 
Springfield. __- 1,326,897 1,359,353; -—2.4 1,134,292 1,185 247 
Total (18 cities)| 429,582,889) 414,012,542) +3.8) 328,721,172; 401,184,620 
Eighth Federa |! Reserve Dis trict—St. Lo uis— 

Mo.—St. Louis. 74,100,000 71,100,000; +4.2 64, ,000 73,100,000 

Ky .—Louitsville__ 30,671,777 24,234,533; +26.6 24,295,869 26,999 624 

Tenn.— Memphis 15,928,712 15,203,674; +4.8 14,846,346 15,930,794 

Ill. — Jacksonville x x x x x 
Quincy _.....- 558,000) 561,000) —05 446 000 604 ,000 
Total (4 cities)_| 121,258,489) 111,099,207 +9.1| 103,988,215) 116,634,418 
Ninth Federal) Reserve Dis trict—Minne apolis— 

Minn.—Duluth..| 2,655,619, _ 3,233,909) —17.9| _ 3,176,972) 3,593,088 
Minneapolis - -- 68,430,710) 69,485,031) —I §| 64 660,736 74,277,179 
_ Sf pe 27,797 .674| 20,953,430| +32.7; 20,637,027 21,462,528 

N. D.—Fargo..-. 2,382,641) 2,202.917| +8.2 2,150,490 2,220,666 

8. D.—Aberdeen 759,199 674,196 +126 595,341 572,364 

Mont. — Billings 898 .767 811,718) +10.7 749,665 794,949 
Helena....... 2,971,040 2,713,389) +9.5 2,278,118 2,485,171 
Total (7 cities)_| 105,895,650] 100,074,590| +58 94,248,349} 105,405,945 
Tenth Federal| Reserve Dis trict — Kans as City — 

Neb.—Fremont.. 137 549 117,894, +16.7 124,032 95,247 
Hartings...... 165,446 172,024, —3.8 136,345 151,700 
J ere 2,760,807 2,731,033; +1.1 2,020,135 2,287 454 
Rs Bo chon 27,260,331 28,224.302) —3.4 24,128,277 26 584.835 

Kan.—Topeka . . 1,731,184 2,128,375) —18.7 1,937 456 1,792.585 
Wichita_...... 2,977.873 2.720,988| +9.4 2,173,084 2.860.550 
o.—Kan. City 82,479,944 80,998,713 +1.8 69 669.331 79,583 348 
St. Joseph... __ 2,828 852 2,729,860| +36 2,461,708 2,528 ,987 

Colo.—Col. Spgs 561,698 594.584; —5.5 635,790 638 ,865 
Pueblo....... 630.022 612,994; +2.8 519,814 574,193 
Total (10 cities)| 121,533,706) 121,030,767| +0.4| 103,805,972) 117,097,764 
Eleventh Fede/ral Reserve |District—Da las— 

Texas—Austin___ 1,410,183 1,282,861; +9.9 1,253,338 1,242,772 
eae 45,066 .764 47 486,102) —5.1 42,705,556| 45,970,158 
Fort Worth~.. 5.467 542 5,979,120; —86 6,146,278 6,343 ,133 
Galveston. ___- 2,041,000 2,023,000! +09 2,361,000 ,020, 
Wichita Falls. . 1,078,293 671,017; +607 699,400 796 823 

La.—Shreveport - 3,301,854 2,728,262) +21.0 2,681,926 3,563 317 
Total (6 cities) . 58,365,636| 60,170,362) —3.0 55,847,498 59,936 ,203 
Twelfth Federal Reserve D/istrict—San | Franci 

Wash .—Seattie__ 39,050,130| 31,505,865) +23.9| 29,410,856 35,258 ,601 

in din 1,380,032 1,226,432) +12.5 1,120,752 1,230,675 

Ore.—Portland - - 31,250,124 25,592,994; +221 24,746 363 22,873,723 

Utah—S. L. City 14,569,943 12,677,881) +14.9 10,306 ,001 13,879,806 

Calif.—L’g Beach 3,724,065 3,352,507; +111 2,782,343 3,123,009 
Pasadena -_.-. 2,662,040 2,406,359' +10.6 2,386 356 3 087 913 
San Francisco 166,926,000! 102,825,586) +623 90,928,000; 116,330,000 

an Jose_..... 3,413,126 2,521,683) +35.4 2,481,600 2,816,702 
Santa Barbara. 1,527 665 1,396,079| +9.4 1,140,523 1,225,701 
Stockton. ..... 2,419,805 2,178,053) +11.1 2,186,145 2,311,823 
Total (10 cities); 266,922,930) 185,683,439) +43.8| 167,488,939) 202,137,953 

Grand total (113 
cities) _.......|4,588,342,417/5,255,158,294| —12.7/4,335,056 ,694/4,750,053 477 

Outside New York| 2,305,997 ,734|2,107 ,657,786| +9.4/1,795,761,436/2,042,775,250 

Week Ended Sept. 5 
Clearings at— 
Inc. or 
1940 1939 Dec 1938 1937 
Canada— 8 x % 3 $s 

TE bcenone 98,153,039; 101,519,401) —33 90,740,315) 85,576,041 

Mentreal_...... 96,038,255) 133,850,475) —28.2 90,391,067| 88,177,917 

Winnipeg... ....- 32,738,527 86,634,079, —62.2 57,218,989} 41,252,697 

Vancouver. ....- 16,116,024 16,154,964) —0.2 14,213 445 14,985,720 

Ottawa......... 48,122,442) 24,783,798) +94.2 24,310,177| 25,867,884 

 _ eeeeees 4,257,664 4,381,286} —2.8 653, 3,902,605 

SE 3,142,220 2, .387| +252 2,576,707 2,208, 

Hamilton... .... 5,897.918 4,819,188) +22.4 4,249,545 5,016,102 

ESF 4,435,987 4,784,325) —7.3 4,960,570 4,527,288 

St. John........ 1,773,726 1,695,665, +4.6 1,476 ,33' 1,656,176 
iin é waded 1,651,147 1,599,250; +3.2 1,560,385 1,474,389 

OS RFCS 2,371,467 2,484,354 —4.5 2,234, 2,027, 

Edmonton. -.-.. 4,053 ,367 3,775,652} +7.4 3,592,814 3,268,851 

in» écdcben 4,283,859 6,703 ,697| —36.1 6,112,951 3,934,245 

I  cecnooe 360,913 455,046| —20.7 413,328 335,822 

Lethbridge - - -- -- 615,684 638,146, —3.5 631,495 545, 

Saskatoon... .._. 1,262,094 1,443,147| —12.5 1,276,166 1,257,318 

Moose Jaw.._... 694,779 694,525, +0.1 20, 535,112 

Brantford. ...... 799,360 814,676) —1.9 788,758 738,096 

Fort William - ... 884,853 625,284) +41.5 740,570 777,115 

New Westminster 709,395 622,574) +13.9 573 973 ,833 

Medicine Hat. .- 253,381 289,172} —12.4 233 .228 254,545 

525,793 J —1.5 583 ,986 515,187 
731,960 641,217} +14.2 688 ,587 661,746 
1,017,738 959,428; +6.1 918,321 1,017 ,952 
2,235,088 2,127,120} +65.1 2,247,110 .239 583 
382,945 321,218} +19.2 310,701 391,305 
777.683 94,975) —22 687, 783,782 
622,048 581,061) +711 560.036 563 619 
608 ,042 419.987) +44.8 943 ,980 490.077 
392 896 512,014) —23.3 437 297 490 .208 
825,987 854,536, —33 841,344 890,844 
Total (32 cities) 336,736,281) 409 ,023,708| —17.7| 320,889,561) 297,008,148 





* Estimated. 


x No figures available. 
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NATIONAL BANKS Per | When | Holders 




















‘ The following information regarding National banks is Name of Company Share | Payuble of Kecord 
ro > : y ,, Treasury 
. m the off ice of the Comptroller of the Currency, T ” | Cunningham Drug Stores (quar.)........-...- 25¢ Sept. 27 Sept. 20 
epartment: Se Or GN aeons $144 Sept. 27 Sept. 20 
CHANGE OF TITLE Preferred A (semi-annual) __________-----_-- $3 Sept. 27)Sept. 20 
Sept. 3—The Security National Bank of Pasadena, Pasadeoa, Calif. Crystal Tiesue Co. (quar.)...........-.....--- 12\%ec Sept. 30/Sept. 20 
°: “Union National Bank of Pasadena.” Cuban Atlantic Sugar Co________.._..---..-- c Sept.25/Sept.19 
i beat » . . Danahy-Faxon Stores, Inc. (quar.)______._---- 50c Sept. 30/Sept. 23 
VOLUNTARY LIQUIDATION y t | Deposited Bank Shares (N. Y.), Series N. Y-.--| 2%c Oct. 1/Sept. 3 
5 moun Diamond Portland Cement Co__..-..-------- 25c Sept. 20/Sept. 10 
Sept. 4—The First National Bank of Thornton, Iowa-_---.-.----- $25,000 | Diamond Shoe + = ai i ann a gta Ir 3uc Oct. 1|Sept. 20 
ffective Sept. 3, 1940. Liquidating agent L. R. Boomhower, 5% preferred (initial quar.)-.-----.-------- $1% Oct. 1]/Sept. 20 
Mason City, Iowa. Succeeded by: ‘‘The First State Bank, of Dominion Glass, Ltd. (quar.)-----.---.------ $144 Oct. 1)Sept. 16 
Thornton, Ilowa,’’ Thornton, Iowa. TE, Cee aaa $1% Oct. 1/Sept. 16 
Duplan | yn Cor ,peetures Comer.) , Seshesese ohe et. oF oy rr} 
aton owar anagement Fun of ee Cc pt. . 
AUCTION SALES Wed Roonomy Grocery eperes 2 nar. aze ont Bone: r+ 
T 7 se. ities w . i Jednesdayv ectrica A GPE ee ct. ° 
; Che following securities were sold at auction on We Mh \ 80 ~- ho ggubetnppapeaapetpes 7be \Oct. 1|Sept.23 
of the current week: Electric Storage Battery Co--~.-2.-2-222.---- Suc |Sept. 3.}Sept. 16 
- ‘ ' > SR HPS PE EGP Sg aR ag See c pt. pt. 
By R. L. Day & Co., Boston: - El Paso Natural Gas (quar.)__._..._....-.--_-- 5Lc |Sept.3c]Sept. 16 
Shares Stocks $ per Share Empire Safe Deposit Co. (quar.)___..._-.-.--- 75¢c |Sept. 28|Sept. 21 
38 Municipal Real Estate Trust, par $100... ......-.--.--.---- ~--------- 4 Endicott Johnson Corp... _...........-.-.----- 75e |Oct. ljsept.19 
65 National Dock Trust, par $100; 60 State Street Associates, par $100; 12 Con- ee le $144 jOct. 1)/Sept.19 
gress Street Associates, par $100; 67 Massachusetts Buildiag Trust, par $100; Fanny Farmer Candy Shops (quar.)___...-__-_- 37 4c |Oct. 1)Sept. 16 
50 Old South Building Asso’n. part. paid, par $100__.-....-.-.-.------ eae © ee nn ccemeann 35c |Oct. 1/Sept. 20 
ge i TS ONE 3% Fidelity Trust (Balt.) (quar.)...__......-.__-- 75c |Sept. 3. |Sept. 20 
4 Columbian National Life Insurance Co., par $100_....-..-..-------------- 60 eae ee) ee 25¢e |Oct. 25]/Oct. 15 
Bonds Per Cent Preferred I $1.18% Oct. 25)O0ct. 15 
$500 New England Capital Corp. 6s, 1964. registered... -.--.---.------ 71/4 flat | First National Bank of N. Y. (quar.)__-----.-- $25 Oct. 1)/Sept. 16 
yuriée Power & Light _g | ASS rs’ $2 18 Oct. ny a 
= orsne § 9 > cea peta . . 
DIVIDENDS > fgptonn eens teaaeaenebeanie Sept. 24 


_ Dividends are grouped in two separate tables. In the | foemica Insulation Co -.-...--. accnone 
first we bring together all the dividends announced the | Fuller (Geo. A.) 4% preferred (quar.)__ 
current week. Then we follow with a second table in which | Galland Mercantile Laundry (quar.) ---------- 


~ 3 ; . General Baking C 
we show the dividends previously announced, but which ons 
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: , ee Fn nnk ob annenntem ann baie ; Sept. 21 
have not yet been paid. Further details and record of past Generel Candy class A (quar.). .---.---------- 25e Bens. 2 ges. 16 
dividend payments in many cases are given under the com- | General Finance Corp. _ 277 7777777772722777 Be lOct. 1510ct,” 
pany name in our “General Corporation and Investment General Foods 4 preferred (quar.)_._.--__-- $1 38 Nov. get. 10 
News Department” in the week when declared. General Reinsurance (quar,)—.22222222.u..| 26e |Bept. 15|8ept. 9 
The dividends announced this week are: General Time > haat nein aS ee soo Oct. 1 Sept. 18 
erred tet Aine nm mabe henhe oe . . 
Per | When | Holders Generel ne e& Rubber pref. (quar.)-.--------- $13 fone: 3h as. FH 
y, J J alts tijdn dhe ants ih tle awe 66 bb oes . 
co Name oj Company Share | Payaolejoy Record | Goiahiatt Bros., inc., pref. sR itpeeeerma 623g¢ ‘Oct. I}Sert. 15 
Aeronautical Securities....-.....------------ 10c |Oct. 16|Sept. 28 i. — ates r (Canada) (quar.)-- ~~ - +62 ee oer: 1 iene. 14 
Semen Oe. tet ates 5222222222 aye [Qct. 1/8ept- 11 | Great American Insurance (quar) "2___72-2272_|"" be Oct: 15}sept: 20 
ay —punaen Co., Inc. See aornenmsene~ G9 abe |Oct. 15 Sept. 30 Great Eastern Fire Insurance Co. (s.-a.)------ - ane aoae. 19 Bent. 130 
AS eee & Rapeipenens (quer.)..-.-------| ‘S592 ee. Cae Sa ee 2-22 25e Oct. 1\Sept.21 
Did eineiondsithah kane schebe Ritaiie ye ‘ : hw ww nn nnn nn en enn ---- ; ; 
Allie Chalmers Manufacturing Go--------.---- Be |Bept. 2ulset.162 | Grin Wateh Oo. prot. O (quar.).222222222222. B7%4¢ Oct: 1|Sept: 20 
SE SD aniccncge wancccave canes ° ° ° . Worercossoovese Oct. 1 "30 
American Alliance Insurance (N. Y.) (quar.)--- z5ec |Oct. 15/sept. 20 Ran eee ds on eter ene enns------ os Out” 31 on 16 
American Brake Shoe & Foundry. ecece eneeece 40c Sept. 30 Sept. 20 Hamilton Mf rtici atil nes stock ee en ee 25e Sept. 28 Sept. 21 
Preferred (quar.) ~~ --..----~.------- ------| $1.31 4 |Sept. 30) Sept. 20 Hartford Fi ya = lone ee es te erg 50c Oct. 1)Sept. 14 
American Crystal Sugar Co_---_-_------------ 25¢ |Oct. 1)sept. 17 Helter (Walter Bh.) & Oo. (anar) 27222222227. l0c Sept, 30\Sept. 20 
oe TS ee $144 |Oct. 1/Sept.17 — : 0 WEEE Joe neweneence= 5e Sept. 30|/Sept. 20 
American District Telegraph OS f See oace $1 “ Sept. 23 Sept. 15 Preferred % juar.) ee EP SS SOP ae eee ee 43 %C Sept. 30 Sept. 20 
~~. 1) eyo poo +1 oe Soni. L3lscpe. 11 | Hilton-Davis Chemical pref. (quar.)---_-.2-_2- 374 Sept. 30|Sept. 20 
American Foreign Investing Corp. (quar.) - - - - - - luc Sept. 23/sept. 11 Hires (Chas. E.) Co jouiva) QUAF.) 22-2 een non Sue Sept. 27|Sept. 19 
American Investment Co. $2 cum. pref. (quar.) - 5uc |Oct. —1/Sept. 16 ne ee fe eterna erases 50c |Oct. 15!Sept. 28 
American Maize-Products Co ~~. -----.-------- 25c |Sept. 30/Sept. 20 Pretecred class A Gower)... 2.777227" $114 \Oct. 15'Sept. 28 
. 9 4) ~s-eceee $1% |Sept. 30/sept. 20 H & Hardart B. (a (N F481 ( = nar y See Se a $1% |Sept 26|Sept 16 
American Screw Co. (quar.) - ----.-----~-.--~- 2Uc |Oct. 1)sept. 18 Soustem Ol Wield thaterial evel, (haar) 2 37 4c |Sept. 30/Sept. 20 
Anchor-Hocking Glass Corp. $5 pref. (quar.) ..._| $1% |Oct. 1)/Sept.19 Howe Sound Co pref. (quar.) ~~ -- ac Sept. 30|Sept. 20 
Arkansas Power & Light $7 pref. (quar.) ....--- $1% |Oct. 1|Sept.14 Saammidties fine. -*-"**° -- 25c |Sept.30|Sept. 14 
96 preferred (quar)... - - -_- ---------------- $i 2a |Oct. ,})sept.14 | Tdaho Maryland Mines (monthly)...........- 5e |Oct. 21/Oct. 10 
Associated Dry Goods 2d pref______.-.-.----- t$3 |Oct. 15)Oct. 1 Ideal lennemee Go ¥)-~---------- 35c |Sept. 30\Sept. 14 
Auto Finance Co. (Greenwood, 8. C.) (quar.) - - - 25¢ |Oct. 1/Sept. 20 SE ee ne tt eneeronnenence Boe lOct. 1|Sept. 21 
fo greenegh — COPPER Bere cansseunsnsens oe Oct: 1/8eBe:39 | inland Investors (interim) --22~27222222227722 20c |Sept.30|Sept. 20 
O% cone preferred (quar.)-----------------| 126 |OS%. i/GSs. #2 | Interlake SteamsNip .......----.---..---....| -,760 |Oce. 1|Seps. 18 
re, hy rec en scececercscoes| Ge ine flea ae Enperastional Cellucotton Products (quar.) - - - - - vies _— : Bone: Fi 
; .¥.) &Gom ........ sheen enigitingn bitty BU - ym oe tas ace sa icanyaan ttysipnenbagglntatt : 
magkouan We hw OY ee ey Fete eee tee 32 196 Sank. os sone: a8 International Nickel of Canada pref. (quar.)....| $1% |Nov. 1)Oct, 
ln sapaaghecesnnccdcecsccsascnaccaneel SEEN ae Int A yy Co.— 
Bangor Hydro-Electric (quar.) ___________--_- 3uc |Nov. 1/Oct. 10 mo el ayy — ° yy $1 |sept.28]Sept. 20 
Bank of America N. T. & 8. A. (quar.)_____--__ 60c |Sept. 30|Sept. 14 2/7 Cum. ; preferred (quar.)..---.....-. 62%e |Oct.  1|Sept. 20 
(lata eg tg ak eli aR 60c |Dec. 31|/Wec. 14 interstate Bakeries Corp. $5 pref. (quar.) -..- - - {iS lost: ilsept. 16 
Breferred (initial, TT nomnshimapl $1 |Dec. 31) Dec. 14 —— oy) 9 pe lores ...-.----------- $1% |Nov. 1'Oct. 16 
Bank of the Manhattan Co. (quar.) ----------- 20¢ |Oct. I/Sept.18 | ravestment Foundation, Ltd.,cum.pref.(qu.) .! .76¢ Oct.” 15 Sept. 30 
Bank of New York (quar.).....-..........-...- $3% ‘Oct. 1)\Sept. 20 we lative pref , of ° , ” “) +25c lOct. 15 Sept. 30 
Bird Machine Co... .-.-.------------------ Sie Sept. B8iceps.16 f , Cemaaative metered ....--..------------- Sic |Oct. 1 Sept. 19 
Birmingham Electric $6 pref. (quar.) - ~~. ------ $134 jOct. 1)Sept. 18 Pre: te ee $14 Oct. 1 Sept.19 
$7 preferred (quar.)---...----------------- $1% |Oct. 1)Sept. 18 Se, ne re 25e |Sept.30, Sept. 14 
Boston Losurance Co. (quar.)- ~~... ----------- Oct. lisept.20 f soles & Chicago RR. (quar.).......2 22277777" $1 ct. 7|\Sept.25 
Brantford Cordage referred (quar.) eee 33 4c Oct. 15 Sept. 20 Kahn's (E ) Sons Co. ( uar.) ae oe a 4 24 Oct. 1 Sept. 20 
Briggs Manufacturing Co - - . --...------------ Suc |Sept. 3u) sept. 20 7% eemured (quee)..........-----------] 91% foe. ieee 
British American Oil Co. (quar.) - --.---.-.--.. ¢z5e |Oct. | 1)Sept. 12 Kansas Gas & Electric 7% pref. (quar.) ...... $1% |Oct. 1\Sept. 13 
British American Tobacco Co. 5% pref. (s.-a.) ..|f124%% |Sept.30/___.- == aed t ~ o : -) ennennns zhi Oct. ilsepe. 13 
Broad Street Investing Corp. (quar.).......-. .-. 25c Oct. Iljsept. 20 Keystone C tS Sagat RNA 35c |Sept. 14 Aug. 31 
Brookline Trust (Mass.) (quar.) -<<«2e2- ~<<e+e+< $3 Oct. 1 Sept. 10 Kirsch & Co eferred ( uar.) ~ ete ae 37 c Oct. 1 Sept. 18 
ees oo eee.) ------------ 73C |Oct- 1iSept. $0 | Kittanning Telephone Co. (quar.)------------- «bbe Sept. “tlsopt 31 
re eC RE ST RET OS > . . ct. é 
Buffalo Niagara & Eastern Power ist pref. (qu.)-| $1% |Nov. 1/Oct. 15 Boppers Co: gy hy ieee parensesonns rs Oct. 1/Sept. 20 
Preferred (quar) -- = —— ——— =< <= =~ === 4c jOct. i/Sept.14 | (sor Heater Co. (quaF.)...-.-..-c.....2...| Ibe |Sept. 16 Sept. 3 
California Water & Telephone 6% pref. (qu.) ---| 374gc |Oct. 1 Sept. 20 Toner Shane ey i alates aca 5Oe |Oct. 15 Oct. 3 
Canada Bread Ist pref. Ms! ssestascene coace $1 4 Oct. 1|Sept. 20 Preferred (quar.)- a pele e657 26. gait $1 \% Nov. 1 Oct. 22 
Class B preferred (quar.) --..--..-.-------- 362 %2c |Oct. 1)/Sept. 20 Lion Oil Refining Co. (quar.)..___------------ 25 |Oct. 10 Sept. 30 
Capital Administration Co., Lid.— Loew's (Marcus) Theatre, Ltd.,7% pref_. -- - - - t$3 4 |Sept. 30 Sept. 21 
$3 cum. preferred series A  } 75c |Oct. 1 Sept. 20 L G . & Electric ( uar ) ey + $ \ Sept. 30 Sept. 13 
Carman & Co. class B_-____-.-.---- -ssecesee 5uc |Oct. 1 Sept. 16 te Repeater A me preferred Penal gat 37% |Sept. 24 Sept. 14 
Carolina Power & Light $7 pref. (quar.) ___----- $1% |Oct. 1\Sept. 16 Mahoning Coal RR ae cheng fo 1 Sept. 20 
$6 preferred (quar.) -~...----.------------- $134 |Oct. 1|Sept. 16 Mansfield Tire & Rubber....__... mri lOc |Sept. 20 Sept. 10 
Carriers & General - --—- - - ---—-- ~~ --=--~- 214¢ |Oct. Iisept.20 | “"3i"20 conv. preferred (quar.)..............| .30¢ |Oct.’ 1/Sept. 17 
Carthage Mills, Inc., pref. A (quar.)----..----- $144 |Oct. 1|Sept. 16 ve P Co. $5 pref. (qua r.)...._] $1% |Oct: 1 Sept. 16 
refered Biguatses- satin once G(e \Oct: I|Sept: 16 | Marion-Reserve Power Co. $5 pref. quar.)-----] $1¥4 Oct. } Sept. 18 
Chemical Bank & Trust Co, (quar.)--.----.--.| 45¢ |Oct. I)Sept.17 | srar shan wield (quar.)......2.22.22222222222.| 10e |Oct. 31 Oct. 15 
Chicago Daily News, Inc., 5% pref. (quar.) -.--| $14 |Oct. 1/Sept. 20 SE ot leit thinannantescsncsmoes lc |Sept. 25 Sept. 14 
Chicago Pneumatic Tool $3 pref. (quar.)--.---~-- 75e |Oct. 1\Sept. 21 McKee (A. G.) & Go. class B (quar.) .........- 25e . 1 Sept. 20 
$244 preferred (quar.).--.......---.------- 62c \Oct. 1)Sept. 21 ee ee ee 50c Oct. 1 Sept. 20 
Chillicothe Pa Co. pref. (quar.) ecccece-cees $1% Oct. 1 Sept. 20 Mead Johnson (quar.) Se, Ne cei 75e \Oct. 1 Sept. 14 
Chicago Tice k Peuwi (quar) =< ---=-5----| $i [Oem Sept: 19 | Mead zohnson (auar.)- RC Tae gifs |Qet: J Sone: 4 
‘incinnati Gas ectric 5% pref. (quar.)----- 4 . . y MEAP LORS t. pt. 
Cincinnati Union Stock Yards (quar.) ..-.-- ~~~ 30c |Sept. 30\Sept. 21 a marie a apes Ducat nk AST 50c Sept. 30 Sept. 20 
City Auto Stamping (quar.) - --...--.---.------ 7 i. tere | seed... 40c |Sept.12 Sept. 7 
Clayton & Lambert Mfg - - - - - ~ = = 2-=---------- 15¢ Sept. 14/Sept. 3 | “"7o" referred (quar.)........ PRES eg 3 a $1% |Oct. 1)..-.-.. 
Cleveland Electric IMuminating - -------.------ 5uc |Oct. 1/Sept. 20 Minnea lis Gas Light partic. units (quar.)..-~-- $1% |Oct. 1 Sept. 20 
Preferred (quar.) - ~~ - --------~------------- $1% |Oct. | 1\Sept. 20 Mi a Power & Light 7% pref. (quar.) $1% |Oct. 1/Sept. 14 
Cleveland Graphite Bronze (interim) - - - - ---~-- 40c |Sept. 30/Sept. 21 $6 preferred i nee ee ors ee ee 1|Sept. 14 
Coleman Lamp & Stove (quar.) -...----------- 25c |Sept.30/Sept. 21 at raneset Gut.s...................... 31 Oct. _1/Sept. 14 
Extra---.-..---------~-------~-----~------- 25c |Sept.30/Sept. 21 Missouri Gas & Mlectric Service. ............... $i Oct. 15 Sept. 30 
Colonial Finance Co. (Lima, Ohio) (quar.) ®eecoece 25c Oct. : Sept. .s Molybdenum Corp. of America RS 4 Bae 25e Oct. 1 Sept. 
Cee Bete rene += oo ennnocnoncers gi SCs: Sept: 30 | ‘Monarch Machine Tool stock dividend -- -------|------- Sept. 30 Sept. 20 
Commonwealth | LATA Soon: 45¢e |Nov. 1 11 M fe oT nies Oo. emer «827 | Oct. 1 Sept. 16 
Connecticut Fire Insurance Co. (quar.) - - - - ---- $5 |Oct. | 1/Sept. 14 Rat wueteeee GMNEE.)..0+0ccrc..ec.e cent $144 Oct. 1 Sept. 16 
Consolidated Aircraft preferred (quar.) - - - - - --- 75¢ |Sept. 30) Sept. 14 5a ueaaeed Gane? .............. eek $1% Oct. 1 Sept. 16 
Consolidated Coppermines - - ~~~ ------------.- l5e |Oct. 15/Oct. 2 M on ened 50c Oct. 25 Sept. 28 
Consolidated Water Power & Paper Co. (quar.)-| | _50¢ Sent. Sy Gens - 14 omimawn Meets OlD.................. 10c Oct. 2 Sept. 14 
Consumers Gas (Toronto) (quar.) ------------- | $$234 |Oct. 1)Sept. 14. | 37° Diablo Oil Mining & Devel. (quar.)__-.---- le Dec. 2 Nov. 15 
Continental Baking Co. pref. (quar.) - --------- , oe oe een” 2 eee ee sen ate le Dec. 2 Nov. 15 
Cottrell (C. B.) & Sons Co. 6% pref. (quar.)----| $14 |Oct. lot: 20 «| Murphy (G. CG.) 5% pref. (quar.)- "2222-22-22. $14 Oct. 2 Sept. 21 
nS tee SANGRE EIN SSL ORIN oS IDe “4 23| Dos. 13 Mutual Telephone (Hawaii) (quar.)......-.---! 20c Sept.16 Sept. 5 
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3elow we give the dividends announced in previous weeks 
Per When | Holders ‘ ‘ , : 2h 
Name of Company Share | Payablejof Record | and not yet paid. The list does not inelude dividends an- 
Nachman Spring-filled Corp - -- --------------- 25e |Oct. 1 Sept. 20 nounced this week, these being given in the preceding table. 
National - ha 8 Fe a ee LF rept. 1S ret. 3 
GURNEY <.ne--s0s oat wgie ; ® 2 | 
National Cand ist & 2d pref. (quar.) _...-----| $1% |Oct. 1/Sept. 18 , When | Holders 
National City jankk of C eat Mrtd caneedes 60c |Oct. ah Sept. 18 Name of Company | Share | Payable of Record 
ationa scount Corp. (quar.) Senesneed ‘ Sept. 30. .20 } 
Preferred (quar.) _ - 7 , te pe SE EE Pt Pa = $1% |Sept. 30|Sept 20 Abbott Laboratories (quar.)_......--- ssctictndi tinal 40c |Sept.30)/Sept. 12 
National Steel Corp. (quar.) ----------------- 75¢ |Sept. 30,Sept. 20 I sie cache: aisiatehtiat ense erdniinnidiiins ne axtinaeiapiatide hennantnaitee % Sept. 30/8es. 12 
Newark Lb it ay Co. (quar $2 |Sept. 10|Aug. 31 gL, 2 rrr ee 1 
Ne rigs | (J. J.) Realty Co. 6! % %, pret. A (qu.)-| $1% |Nov. 1/Oct. 16 Advance Aluminum Castings --.......-..----- 12 28 |Sopt. aelecti. 10 
ALLS in wa ehtwale wale $1% |Nov. 1/Oct. 16 Aero Supvlv Mfg.. class A (quar.).......----- 37%ec |Oct. 1/Sept.13 
New te mpshire Fire Insurance Co- - _ - -- en 40c ,Oct. 1/Sept.14 BEES TH OE BE osccktboncsactscasencs 35ce |Sept.14/Sept. 3 
New London Northern RR. Co. (quar.) -------- $1% (Oct. 1/Sept.14 Aetna Casualty & Surety (quar.)--.--._------- $1 |Oct. 1/Sept. 7 
New Mexico Gas Co --- “ vin add ma ek 20c |Sept. 16'Sept. 9 Aetna Life Insurance (quar.)----------------- 4 \Oct. 1\Sept. 7 
6% cum. conv. preferred. _._.-.---------- $1 |Sept. 16\Sept. 9 Agnew Surpass Shoe Stores pref. (quar.)-.-.--- t1 |Oct. 1|Sept. 16 
New Orleans Public Service... _..----.------- 10c |Oct. 1/Sept. 20 Ai? Aetoteees, INC. (GARE .) «<2 asccecoccecees | 12 ize |Sept. 25 Sept. 18 
SS eee $i % |Oct. 1/Sept. 20 Alabama Power Co., $7 pref. (quar.)_..-.----- $1 % }\Oct. 1)/Sept. 13 
Pe De RO OO”. « awe we peenccezece 50c |Nov. 1/Oct. 14 NS REE See $1% \Oct. 1/Sept. 13 
New York & Honduras Rosario Mining Co. 75ce |Sept.28 Sept. 18 $5 preferred (quar.) ---_-.-.-..------------- $1% | Nov. 1\Oct. 18 
New York Power & Light 7% poet. (quer .)..<is $1%4 |Oct. 1)\Sept. 17 Alabama & Vicsburg RR. (semi-annual) - - - - - - $3 |Oct. 1/Sept. 9 
$6 preferred (quar.)...-.------------------ $14 |Oct. 1/Sept. 17 Alberta Wood Preserving Co..7% pref. (quar.)._|. $1% |Oct. 1/Sept.25 
Nicholson EP Ee ae 20c |Oct. 1!Sept. 20 Allegheny Ludlum Steel... -.-..-.-...-..----..- 25c |Oct. 1/Sept.11 
Nobiitt-Gparkes Industries... _....--.-----..-.- 90c |Sept.30 Sept. 17 Allied Chemical & Dye Corp---.-.......--.---- $1% |Sept.20\Sept. 9 
North American Rayon class / iD ascevcesada 50c |Oct. 1/Sept. 20 Allied Laboratories, Inc. (quar.).....-..----- 15¢ |Oct. 1/Sept.16 
areterred ( ei an peas anwe seen 75e |Oct. 1\Sept. 20 Allied eae (quar. Eee: 25¢ |Oct. 1/Sept. 9 
lvie Flou r Mills ET Adin tcminewiindisiie 25c |Oct. 1 Sept.18 Tt Th COED caapwcascgunccesesesesesiie 4346 \Oct. 1/Sept. 9 
O io Service Holding Corp... -.------------.--- 50c |Nov. 1,Oct. 15 Allied Sores Gor: 5% ONGC, (GRRE J ctcccccnses $1 \Oct. 1/Sept. 17 
$5 non-cum. preferred... .............---..- $1\% ‘Oct. 1 Sept.14 SE EE, SEs nb cckotedannnnncencsl 25c |Sept.25 Sept. 2 
Old Colony Insurance Co. (quar.)__-....------ $5 Oct.  1/Sept. 20 Aluminum Co. of America preferred (quar.)- --| $1% |Oct. 1)Sept.14 
Old Colony Trust Associates (quar .) - - - 25¢ |Oct. 15 Oct. 1 Aluminum Goods Mfg. Co., cap. stk......-..- 20c |Oct. 1/Sept.14* 
Orange & Rockland Elec. Co. 6% gree. (quar.)_-| $1% |Oct. 1|Sept. 25 Aiuminum Industries, Inc_........-...------ 15ce |Sept. 14/Aug. 31 
5% preferred (quar.) . . ...----------------- $1% |Oct. 1/\Sept. 25 Atuminum Mfg.. Inc. (quar.)-- | 600¢ |Sept. 30) Sept. 15 
|) Si Rp emgS eisai 25c t.30 Sept. 20 awe WE = w comcccocsccese 50c Dec. 31|Dec. 15 
Pacific Finance Co. of California (quar.)_-- ~~~. 30c |Oct. 1\/Sept. 14 a Cdn cncnensoncmmneeounsl $136 Sept. 30| Sept. 15 
8% a ceded aaewal 20c |Nov. 1\Oct. 15 em hw . . § eee ae 1 Dec. 31|Dec. 15 
(¢  Sreterred. RS nh Soe ania ambos 16\4%e |Nov. 1/Oct. 15 po i eer a aa 10c Oct. 1)Sept. 16 
$e SRR $1% |Nov. 1/Oct. .15 Americar ‘Agricultural OO” eee 30¢ | Sept. 30)/Sept. 16 
Pacific Guano & Fertilizer (quar. ios eiiebas Siclech gee 70c |Sept. 30) Sept. 21 American Automobile eet (St.L.) (qu.) -.| 25c¢ |Sept. 15/Aug. 31 
Pacif c Greyhound Lines $3 4 conv. pref. (qu. ad 874¢ Oct. 1)Sept.18 American Bank aoe preferred (quar.)....-.... | .75e |Oct. 1|Sept. 11 
Pacific Power & Water Co. 6% prior pref. (qu.) - 75e |Sept. 3'Aug. 30 SD anne agen eoodnnesinemin | $134 |Oct. 1)Sept. 17 
Pacific Rh Gomme Telegraph (quar At Ves se. Va $1% |Sept. 30 Sept. 18 American Can Co. seared ( (quar. } apakebaani | 1%% |Oct. 1|/Sept.17* 
gS area $1'% |Oct. 15 Sept. 30 American Capital, $3 preferred - _--- natin ddeeen | t25e \Oct. 1/Sept. 16 
Parkersburg Hig Py Reel Co. $5 4 pref. (quar.)_-| $1% |Sept. 3!Aug. 20 American Chain £, Ca sy bene ce cdssmmaceves | _40c |Sept.15/Sept. 4 
ee. . nssetadawennacns’ l5e |Oct. 1/Sept. 16 |} | 2 Hees SS Rgagae: $14 Sept. 15|Sept. 4 
lst preferred (quar.)......----- nse tesla tairdget $1% |Oct. 1\Sept.17 American Chirle ‘Go. nh SCOR $1 |Sept. 16/Sept. 3 
ir ts an Cncnn son sonccossen 15c |Oct. 1/Sept. 17 American Cigarette & Cigar, Preclas nabees $134 |Sept. 30|/Sept. 16 
Patino Mines & OY SS SP 40c |Oct. 1/Sept. 23 American Cities Power & 7 class ‘7 re uar.).| 68%c |Oct. 1/Sept.11 
Pennsylvania Co. for Ins. on Lives & Granting American Cyanamid Co. (QURP.).cnee 1 Oct. 1/Sept. 12 
ELE ER 40c |Oct. 1'Sept.14 5% Ist & 2nd cum. cony. “peel. yh ncn teet $i ié Oct. 1/Sept. 12 
Persect Orcse Oo. (auar.)...-....-..-....-<--- 50¢ |Oct. 1 Sept. 16 SE sn cnkundcacaseescesene 2: Sept.17\Sept. 4 
Phillips Packing Co. pref. (quar. )- eS IS: $1.31 4|Oct. 1)Sept. 16 American Express Co. (quar. Po sib ahes aisha aie os | $1% - 1jSept.13 
Phoenix Insurance Co. (quar.) - cane nokales 50c |Oct. 1|/Sept. 14 American Felt Co. preferred (quar.)...-....-.-- $113 Oct. 1|Sept. 16 
Piedmont & Northern Ry... ......-.....---.- 50c |Oct. 21/Oct. 5 American & Foreign Power Co. wine: »$6pref ..-| 13 Sept. 16|/Sept. 6 
PR: enudedhs ones << pha 15e |Oct. 1/Sept. 16 tte da paddusenstasaceesenacees | t35c |Sept.16|Sept. 6 
Pneumatic Scale Corp. 7% p gees. i dovececss 17%e |Oct. 1)/Sept. 20 American Fork & Hoe-----...-.------------- a Sept. 14|Sept. 5 
Pond Creek Pocahontas Co ------..---------- 37 %e |Oct. 1/Sept. 19 3 Sie SSSRRaaEaiep ge ss eat $1 Oct. 15 Oct. 5 
Porto Rico Power Co. +o," pref. (quar.)_._____- $1% |Oct. 1/Sept. 14 American Gas & Eiectric Co. a. Jootasesnse 4 Sept. 16|Aug. 20 
Premier Gold Mining (quar.) ~~. .--....------ 3e |Oct. 15)/Sept. 16 4% % cum. preferred (quar.)......-..------ $1. 1p us Oct. 1 Sept. 6 
Price Bros. & Co. 5% % pref- wccccce-- $156 1066. Titens. 31 American General Insurance Co. (quar.) ...-.--- Sept. 30 Sept. 20 
Procter & Gamble 8% pref. i etonwcteelis $2 |Oct. 15|Sept. 25 Aneemee Hawaiian Steamship (quar.)...._----| 33e Sept. 30/ Sept. 16 
Providence Gas Co. (quar.) - - - . - - oxeann 15e |Oct. 1/Sept. 16 ith cca heeebadsacaeepeces¢eces| a Eee 
Providence Washington Insurance Co __-______ 25c |Sept. 27|Sept. 12 gueeriean Hide & Leather, oe pref. (quar.)....| 75c¢ |Sept.30)Sept. 20 
Prudential Investors bgrepered, fs SR $144 |Oct. 15/Sept. 30 American Home Products Corp..........-..-.- | -,20¢ |Oct. 1/Sept. 16* 
Public Service Co. Colorado.— American Indemnity Co....................- $1.20 |Oct. 1)Aug. 26 
7% preferred (monthly). .-....-...........- 58 1-3c/Oct. 1)/Sept. 20 American Insurance Co. (Newark) s-a.).....-- 25c |\Oct. 1\Sept. 3 
6% preterred (monthiy)................... 50c |Oct. 1/Sept. 20 AR <I RE AA Ele a 5c |Oct. 1\Sept. 3 
5% preferred (monthiy)..................- 41 2-3c|/Oct. 1/Sept. 20 American Investment Co. (Ill.) 5% pref. (qu.) _.| 62%c |Oct. 1|Sept. 16 
Railroad Employees Corp. A & B____-.-.--.--- 20c |Oct. 19)Sept. 30 American Meter Oo., Inc... ....cccccccccccce 75e |Sept.14|/Aug. 29 
80c. preferred (quar. )-- S ciate trik Seeded gk dni ma: dbaoe 20c |Oct. 19\Sept. 20 American News Co. (bi-monthly) nieinddinininte win abe 25c |Sept. i4|Sept. 4 
Rath Packin, ng Co i atti ea Sécnnbndebs abeee 25e |Oct. 1/Sept. 20 American Oak & Leather Co.— 
Reed Drug Co (quar. a ia ano de weet Heda en eee 10c |Oct. 1)Sept. 15 5% cumulative preferred (quar.).........-.- S134 (O0t. . Llocccesce 
eines anne cscccndsdadtaces 8%c |Oct. 1)Sept. 15 5% cumulative preferred (quar.)..........-. $1% |Dec. 31)........ 
Reed Roller Bit Go. (quar.)...............22 abe |Sept. 30|/Sept. 20 5% cumulative preferred (quar.)........... an 14.4iL....... 
Re SELES ea A a a 15c |Sept. 30/Sept. 20 American Optical Co. (quar.).......--------- 25c |Oct. 1/Sept. 14 
Bereasee pastels Co. MS $1% |Oct. 1/Sept. 20 American Paper Goods Co. 7% pref. (quar.)- - - $136 Sept. 16 Sept. 5 
ED, ok on wwaccccscvaccson 75c |Oct. _1|Sept. 24 7 Mi incase ndoetdetensacone 1% |Dec. 16|Dec. 5 
Russell Industries, Ltd. Nai catteocheadin’ 20c |Sept. 30) Sept. 16 Ampere Power & “Light, $6 preferred........- $1% |Oct. 1/Sept. 3 
GES a I a a eS $1% ‘Sept. 30|Sept. 16 ij jt tt thenbthhinbanneneeten ane 93%c |Oct. 1\Sept. 3 
St. Louis Nat onal Stock Yards________- ..-..| $1% Oct. 1/Sept. 23 puidiean Public Service Co.. 7% pref. (quar.) - $1% |Sept.30|Aug. 31 
ee. a cecsenwenscéantd 50c Sept. 16|/Sept. 10 American Ly’ & Standard Sanitary Corp_- 15c |Sept.30|Sept. 6 
Seapeans eo ow elie 37246 lOct 1|Sept. 16 Preferred ( (quer GOIN ESE LE IE EAE $176 Dec. 1|)Nov. 25 
Savannah Sugar Refining (a TE Se 5 Oct. 1/Sept. 16 American Rolling Lfii Co., pref. (quar.)-.....- 1% |Oct. 15\Sept. 16 
Scudder, Stevens & Clark Fund (quar.)- ~~~ -~_-- 75c |Sept. 20/Sept. 7 American Safet ey Razor (quar.).........------ 20c |Sept.30/Sept. 10 
Selected Industries Inc. $54 div. prior (quar.)__| $1% |Oct. 1)Sept. 17 American Snuff Co. (quar.)............-.... 75e |Oct. 1/Sept.12 
Seven-Up Bottling Co. (quar.)_..............- 25c |Sept.15|Sept. 5 es a ie ater ee -----| $1% |Oct. 1)/Sept.12 
nn ie Lcacacccccescsees 10c |Oct. 18]Oct. 8 | American Steel Foundries —— = —————------.---- 25¢ |Sept.30|Sept. 14 
Shawmut ae IS i lis ds dh te iv en eeistl'in in ahs 10c |Oct. 1/Sept. 20 American Sugar Refining preferred (quar.)-_-~-.-.- $1 \Oct. 2\Sept. 5 
i as. enn accenonedoasa 10c |Oct. 1/Sept. 14 American Sumatra Tobacco (quar.).__.._.---- 25c ‘Sept.16/Sept. 2 
Sheep Cree Gold Mines (quar.)..-.-.... 4c |Oct. 15|Sept. 30 American Telep. & Teleg. Co. (quar.)_........ $2% |Oct. 15/Sept. 16 
ES. b nene wile le |Oct. 15|Sept. 30 American Tobacco Co., Inc.. pref. (quar.)------| 14% |Oct. 1|Sept. 10 
Mumens Hardware & Paint (liquidating) _____- $ Dec. 9) Nov. 25 American Water Works & Electric Co., Inc.— 
Pi om hy +, 2 DA tok st teheia wile x ambi $1 Sept. 30|Sept. 10 $6 first preferred (quar.)-_---.........--.---- $144 |Oct. 1)Sept. 16 
th ren hp hy, na Typewriters (quar.)....| 124%ec |Oct. 1/Sept. 17 Anaconda Co opper Mining © als a a i a a 50c |Sept.23|Sept. 3 
Dib btkescamhenhecees $1 Oct. 1/Sept. 17 a lectric  eatoged Go. $6 pref. (qu.)-- 1% |Oct. 1)/Sept. 6 
southern ee Mobiie & Ohio ctfs. (s.-a.)_.--__- Oct. 1/Sept. 16 referred (quar-) Daduhbyhibanedsekeinathdaad 1% |Oct. 1\Sept. 6 
Steel Products Engineering -.--_._.._.......__- 20c |Sept. 30/Sept. 16 Ap leton Se dist, & inne matdes abandon’ 75e |Oct. 28)/Oct. 18 
Sundstrand Machine Tool -_-___-.__....____- $1 |Sept.20|/Sept.12 | Extra....-....--..-_. Ses Cr Rey Fras $2 |Oct. 28/Oct. 18 
Superior at nm Power 7% pref. (qu.)__ - $14 Oct. 1/Sept. 16 Preferred Roh & a kawd bedecdaubk Maan a $1% |Oct. 28)Oct. 18 
Topepiya (G.). Ch dn. anntpiindsaditiie 20c |Oct. 1/Sept. 14 ME ntibabedinnentstnbanedcand dnaetie’ 10c |Sept. 16|/Aug. 31 
guar ie Malte hchpaa.di nares cae 6234¢ Oct. 1/Sept. 14 Armour & Co. bg oy 7% = ee (quar.)...| $1% |Oct. 1/Sept. 10 
Telautograph Corp ...._____._...2222722277 Nov. 1/Oct. .15 Te. GUUOE Jccaccacctucns $1 |Sept.16/Sept. 3 
Telluride Power Co Co. 7% pref. (quar.).__--..__- 1% |Oct. 1)/Sept.14 Arnold Coneeable RL A AE LIES LES PLE 124¢ Sept. 27/Sept. 11 
Texas Electric Servi co be pret.  S, eetapidee 1% |Oct. 1/Sept. 14 Art Metal Works (quar.)..................<- 1 Sept. 28|Sept. 18 
Tintic Standard Mi Mini ng 1 a Sg REI 5c |Sept. 30|Sept. 16 Asbestos is es POMEL, cacccasnenceaned 15c |Sept. 30|Sept. 14 
coset wevynasen Oo. (quar.) Scmeatndaaeldahl MD lM no naccnmecseqenbess 15¢ |Sept. 30|Sept. 14 
Trade Ban Water Co. ( : cea 50c |Sept. 30)/Sept. 20 Ashiand Oil & Refining (quar.)............... 10c |Sept.30|Sept. 16 
Y one od Trust Co" w. ¥ ) (quar.) -.--_- 15c |Nov. 1/Oct. 21 a a 1% |Sept. 14/Sept. 13 
Products Corp. an, Be: nn nds ih nan sock oalies 62%e |Oct. 1/Sept. 12 Associated Breweries of Canada (quar.)...-.--.- 25¢ |Sept.30/Sept. 14 
Tri-Gontinental cum. pref. (quar.)..._| $11 |Oct. 1|Sept. 20 cs i a 1% |Oct. 1\Sept.14 
Tri-County Telephone Ist pref. (quae. saan? 1% |Oct. 1/Sept. 14 Associates investment SP Jac nccccccocceos Sept. 30)/Sept. 14 
Tubize Chatillon Corp. 7% cum. pref. (quar.)_- 1% |Oct. 1/Sept. 20 TE aang ap i 1% |Sept.30|Sept. 14 
Twin State Gas & Electric 7 % prior Beis bikes $1% |Oct. 1)/Sept. 14 Atlanta Gas ua Go. preferred (quar.)_ ..---- 1 Oct. 1/Sept.14 
Union Investment Co. ._....-....-... 2.2... 10c |Oct. 1/Sept. 18 Atlantic Refi Co., pref. (quar.)........... 3! Nov. 1/Oct. 4 
EE, BEE Bbbnnn tencccaccocsccsconas 95c |Oct. 1/Sept. 18 ela te See te NI NT 25c |Sept. 16|Aug. 21 
| 5a SRNR aR Gace tears 1 |Sept. 28] Sept. 20 Automobire ya Co.. 7% preferred._....-.. t43 3c Sept. 16) Aug. 31 
Dae eaten Gee, CUR.) nc wncotsocns 1 |Oct. 15|Sept. 19 Automobile Insurance Giiartford) (quar. AEBS 25c |Oct. 1/Sept. 7 
United Shoe Machinery C orp. (quar.) ......... 62%c |Oct. 5|Sept. 17 Baldwin Co. 6% EX. Sa snesensanbonspes 144 |Oct. 15)Sept.30 
6% I ila dineces ussite in tithing oes ail 37\%ec |Oct. 5|Sept. 17 an. no nenodapbednneuecs 1 Sept. 14/Aug. 31 
United States & Foreign Securities pref. (quar.)._| $1% |Sept.30|Sept. 24 6% pret SIR ocnchte abihineimtadinetitelnerttaes $134 |Sept. 14/Aug. 31 
United States & International Securities pref____ 1 Sept. 30/Sept. 24 Bangor & Aroostook Railroad, pref. (quar.)-.--| $1% |Oct. 1)/Sept. 4 
United States Potash Co..................._. 1 Sept. 28/Sept. 12 eee = ere pneese 7% preferred (quar.)....| $1 Oct. 1/Sept.10 
Universal-Oyclops Steel __...._......._._____ 20c |Sept. 30|/Sept. 17 fuer.) saa ce os chin satay taania ie atid $1 Oct. 1/Sept. 10 
Universal obacco Co., Inc. (quar.)_____- $1 |Nov. 1/Oct. 16 ot nc caneaees Oct. 1\Sept. 16 
2 SPST Eee gree: 2% \Oct. 1)Sept. 18 Barber (W. ae ) wa SEDs ctccacusbentnun 25e |Sept. 15|/Aug. 31 
RR hem erpets 4 Sept. 30)Sept. 21 Basic Dolomite, Aes iyngeaeeaglagtgangneeeapen te —adeicte. * 12%ec |Sept. 16/Sept. 2 
Van Camp on Fa he _ REED Seca 25c |Oct. 1/Sept. = Bagtian- Blessing Co..--.----. a ee $1% — i Sent. 18 
PT RSE niece cannscnanensonus 1 |Oct. 1)Sept. ME Ja kc wcccccccnccccescessecs . : 
Van de ens de Holland Dutch Bakers (quar.)_- gic Sept. 20 Sept. 10 Ba yy ht CS 5 6 so nnmpinneiemeedl 25c |Sept. 15)Aug. 31 
$6 hihi sks neo cain ll ieee i% |Sept. 30|Sept. 10 rst preferred (quar.)._......-........---.| $1% |Oct. 15|Sept. 30 
vin. PD tacsnetdsatnswebl 1% |Oct. 1)|Sept. 20 Beatrice Creamery Co. (quar.).....---------- 25c |Oct. 1/Sept. 13 
Aes otton (quar. ate oadiadindpecketenl 50c |Oct. _1|Sept. 21 ee. ccecccee $1% |Oct. 1/Sept. 13 
Western Seis ttonncntnenéasocmial 75c |Sept. 30|Sept. 25 Beattie Gold Mines (interim) -........-..--.--- pac Sept. 20|/Sept. 9 
Western Tablet & a i a $1 |Sept. 30) Sept. 20 Beech Creek Railroad “y SEATS EE AORTA Oct. 1/Sept. 16 
SRE 1% |Oct. 1/Sept. 20 Beech-Nut Pacxing Co. (quar.)-.........---- sit Oct. 1/Sept. 10 
West Texas Utilities BO pet. NP Sasiiesdaunan 1 Oct. 1/Sept. 14 (BRR a ga A ARR = a RIE el Oct. 1/Sept.10 
wens = Lake Erie Ry - -- - ikea $i Oct. 1\Sept. 24 Belding-Corticelli, Ltd. (quar.)........------- | $1 |Oct. 1\/Sept. 14 
vett Grocety Ciass A (quar.)..__.__- 50c |Oct. 1/Sept. 20 SE” ae aL ae | $1 Oct. 1/Sept.14 
SE Et CE etinascccseseccnsesscnccoces 25c |Oct. 1\Sept. 20 Bell Telepnone > CO. SS CD 6 cna tieiinasos $1% |Oct. 15)/Sept. 20 
SS SRR $1%{ |Oct. 1 Sept. 20 Bell Telephone of Canada (quar.).._...------- $2 |\Oct. 15\Sept. 23 
WwW Petroleum Co. (quar.)-............_- 10c |Sept. 30 Sept. 20 Belmont Radio Corp. (quar.).......----.---- 15c Sept. 16 Aug. 31 
Wurlitzer ver (Rudolph) Ne Sata: $1% Oct. 1 Sept. 20 Bellows & Co., Inc., class A (quar.) ......-.---- 25c |Sept.17/Sept. 3 
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When | Holders 
Share | Pavable|of Record 
ny 
Shire | Mai Fai seco is fine ia 
re ) ----------------- 50¢ pt. ‘ 
" ny pects, remical Oo. (quat.) === —0nn-=---= 1|Sept. 20 
sharin <r 45¢ Sons. 3 Bone. ig Cluett, oy aes Ins. emenennen net: gtie Sepi. 16|Aug. 16 
Orp-.--..----....- Sept. Preferred (quar.) -.-—......- r qa e 1 pt. 
worry yee mneenetie fer 9 aS 6 | Coast Countics Gas & Bled, ae een ne 19 loct. _1iSept: 12 
Berghoft Brow! ewing Corp. PS penne er $1% __. 13 Sens. 3 Sanne Ve MMM cdittiegestingneccancs $ 1556 46 Sept 30 | 19 
- (quar.)....... ‘ meg aan tion oyun ee ea : ‘ 
Birmingham Water Works, 0% prot (aiar)---| $13 Seve: 20)8ept:19 | Sess. te Patent Fire Aron hfe" (sual }oza22a2* Hoe [Geer 13 gepe: 13 
Black & Decker Mtg. > ttt abglohivterapao nee oe (Sept. 30|\Sept. 21 Commercial Alcsbon pert (au eenanneniey - ae Sone: Sulgene: 1b 
& Laughlin, Ine~ ~~~ ooo oo2-oo 2222 2ooo 37 4¢ |Sept. 30\Rept. 21 Commercial Credit (quar Er enstereesessannnnse= 51.08 Are tiBene: iD 
Buss # ai (quar.)---- -- % pret. (quar.)-.----| $135 |Sept. 30 Sept. 13 4% % referred (quar. Trust Corp. quae 5777] $1.08 Klose, 1igepe- 10 
Bloch Bros. Tobacco Co. whedattenaleanentorearssia: ae Sept. 16|Sept. 1 sar 787, series of 1935 conv. preference (quar.)  -- 75e |Oct. . 
Bohn nae & B SME dt ccechedhaivengen 3%e |Oct. 1 a e Commonwealth & Southern, pi (Madison, Wis.) $1% |Oct. 1/Sept.14 
Bonomo P = Publishers quar.) ---~----2-2---22- abe Sopt. 30|Aue. 31 Copnomaens> eer 3114 [Oct. /Repe. 14 
Borg- ee fone oe : 25) Nov. 15 ° Ith Utils. Corp. 6% p -----| $1% |Dec. “10 
apes & Albany ose & iy abber O37, common --- - 75e Sept. 20 Sept. 30 cbt preferred C iquar big % pret os ) 3] Oct Sept. it 
Bower Roller 5 = og "i eecapecamnnapnpees foe lot, 18 Soet. 1a | Commonwesith Ware & Let Gores $7 pret. qu.) $144 Oct: ]!Sept. 11 
ps: ~~ deppmndeaneh hi & Power, pref. (quar.)-| $134 [Qct. | 1|Sept. 14 Ome eerred (quer,) Wight———<-22222222222-]“Bbe Sept. 16|Sept. 5 
Brazilian Traction Light & Ae aimee senna et a ieee. | Cae 1 angiedgauiphoenananpeiaees 6278 |Sept: 16|Aua, 30 
Brewing Corp. of America (qua )-222727272777 Boe |Sept: So)Sept:13 | Preferred: (quas | Siemeanessesemenn ide |Sept. 25/Sent 14 
ridgeport Brass EEGs shen sereercccorreseen 50c |Sept. t. 4 Co sume i diiiannndetatnmnneadmeatl 75c . 
Bridgeport Gas  shigate eee 7i¢e |Sept. 14|Aug. St | Somaeetiee Cane Osis wioasblee ee Soe |Sopt. 1djAue, 8 
PG (quar. Vopuncoscccocovens AE teen. 16 Copsnidated Rlloon Gt.) taunt J.22222- ee $14 |Nov. 1/Sept. 27 
Brig (quar.) RD ey RRM Galle RRS fae lon i a. i5 | Copemente (quar ckaaetlin, wired ----| aie Oct. 1 Sept. 14 
Brillo 0 Mite. Co. (quar. ooecrnenencnenecnene= $1 |Sept. 16) Aug. 31 Consolidated Bloctrie Light ® Bo wer Co. (Balt.)| We ine tee 14 
British-A merican To "A (quar.)------- Sept. 30/Sept. 14 referred series Naa :16|Sept. 3 
British-Columbia Power, Sr) (initial) ---2222- $1 |sept: l6lSepe. -5 oskeera Investment Trust are” lecauaaal 106 INow. Sloe 15 
Broulan Balke Collenor CUbvineceeseoesres $134 |Oct.” 1 Sept. 20 Spatial... 2.2522. ref. (quar.).-------- $13 |Occ.’ i|Seps. 14 
sy ~—h pupnedcannnooenanennenns A ge aR BE er ee erg eed 8% pref “auar: ==>! osl7 lOes, ilmene. 3 
Senet C a ef eee Sent. Bulent. 16 | Consoliderca ny Ng 7’ pref. (quar.).-.---..- $114 &. Bens. I 
Bu Ph pe Line vee rebel ag CO ae 25c |Sept.3 Sept. 13 eT a nare Lowe Co. 85 pref. (quar.)....----- 20 . 1)/Sept. 0 
i part: preferred (partic. dividend) ------- 5Ne cant. 39 a SS $4 preferred reed <quee Trust (N. Lf y (quar.)---.. $1% |Oct. 3h geus 1 
(Fp ete a = am pain pa ae pp 50c . -16 Continen (QURE Jeacccceesece 25c |Sept. : 
Beieen Sakae Ce “tenes 302 Oct. 1/Sept. 1 deen) Othe O0-+ Beet. (quar.)...---.0---- . 1)Sept.13 
Bulova Watch Go. (quar iterestsstoreeats me Sept. 30/Aug. 22 Continental OS eemereme te mem aren Bee sits loct: IISepe. 13 
urlingto : PP ar a= seownnnccesannoneuse Oct. . -- + f ~~~ an gal emma ss . 
Burma Corp. (final tee St pcecnceeenda "$i Sept. 16/Sept. 3 Copeioenees (quar.).--...... ef. (quar.)--_-.-- $1%4 aoe 1\Sept. 1 
Amer. dep. rec. pm hae (OUR)... cosccess Six Oct. _1)Sept. 14 Continental araen toes.) 7% vr e GR ith PAE ER ait Sept. 14/Aug. 31 
Cate uta Bener Rocce a a See (Sent: Bogue: 1) PMN Vag Te eh. ap REARS 13146 Oe alsene: is 
Edmonton oe y ~o-----------| 62Ke |3ep . 31 rane Inc. (quar.)..--.---.-- 4 . ‘ 
Salons Hoe Co. ieee tagiiaee Ge) ¢ [eept. Islan Cream gt Wheat Corp as ou pwowcossooos B8C Sebt: Deleatt. 14 
Doe tar eraeen, ates (ate Insurance &.-<.) edit Acceptance preferr isan nhlak ; ; 
Campria Iron, ae -- 5 aaapesnmsecedal 4 ; 15 pa ci Fn Publish Co. (quar.) Ye |Sept. 16|Aug. 30° 
Cement 6 he mii tamiadtdl 1)Oct. 1 & Seal © nc. ---| 56 Sept. 13 
Canada class A. _ ‘ Cres Cork War.) ..c-0- Oct. 1|Sep 
Canada poungriee +. Keetenanascotane t $3 2% cumulative ° preferred (q oN “3 Sept. 30 aos. 39 
Canada Iron Foundri ceciiianas stan dewea ‘ . CS t. 16) Aug 
nada Mating Co. Ltd., reg. (quar.)--------] $0 |Sept. 14 grow Forster pref, ferred. (auuar)..222222| 81 Oct. 1lAug. is 
hae Oct: 18 | ures Pubttinine Oost y ween Sept talsept: 13 
nada Northern Power Cor padlbabosetanetal  - . -Wright Corp., ¢ 7 t. 25)Sept. 14 
One, cum. pref. (quar.) Miicentesecessetens t$2 |Oct. 1 Sept. 14 eet Masten. Inc ul. pref. (quar.)..| 314c Boos: 30 Sept. 16 
Ly A 2 eens 15, Aug. 31 Corp., 5% cumul. p 25¢ Sept. 16 
e. -<< 5 "1|Nov. 30 | Davega Stores Corp., 5% cumul. pref. (quai . 
Canada sy pay Aly AR eee Hi Tyee. 1a[Nov. i oe yh “clase A ( ened ern: 87746 lOct. ilSept.16 
be FN Naa psetentedt7=7=2seseosa ibize [Sct ilsept. 14 Dares & Sie quar. 2 Sora" Wanean $234 | 1-2-41|Dec. 23 
Canadian Bienes (quar.) ---22---2----- Migbe [Jet i/Sept: 14 Mpreferred (eotsl-auoualy os eee ncnnenne 3746 |Sept. 25 Sept. 14 
Canadian I.) ~--------~~----------- 5e | det. "14 Pref eS ( AT ~------------- i5e |Sept. * 30 
lst preferred (q ici yating El dete nenunenes side Jct. 1)/Sept.1 Deisel- bay Ry nad {en et ee pil $1% |Oct. 1/Sept.2 
Ist preferred (participating div.) -~----22=222 det. 1/Sept. 14 Delaware Fund, ce aasreoceseooucsenccos t. 20 Sept. 10 
Qoav. presnes > oe TE div.) --.----.- s3e6 sons. 38 Sane: He De Lone Hook & Hye (a coner ) pre gostesese- Fhe Dee. ? hors, a | 
av (ip pram nalmtepeseh ae sept. . Ita Electr ¥ ae | peed Oct. a 
Canadian Celanese - - - id cen milinns<ambewet séioc sept. 30/Sept. ‘3 Treenlas’ ‘s Supply — Miia eee oe R Oct. 21 Oct. a 
Extra. --------.-... MP.) - 2 wo neon een weees *"t$1 | et. 1|Sept. Deposited Bank Shar acturing Co.........- 25e |Sept. 25 Sept. 
Partic. — isa" (quar.)-.------------ t$1% | dct. 1 rt Detroit Gasket & 7 a a $2 |Jan 4 olbees " 
«preferred (quar) eivie (aise 5--=225222227) 1288 | et: 1/Sept. 34 Retroit-Hilledale & Southiwestera G@.-6.)------- ghe |Seve. 25 ove. 14 
Canadian General Elec & B (quar.)..---- ret. 15/Sept. 30 Detroit Steel |. “heennanep nents peepee «+6 Sept. 16 Aug. 31 
cee BAS. BS BD UE.) -- ones $1 % < Dy, Ly ePasemmegecnanesenenen 25c .- 81 
rg Cone #85 | Sets’ I] Sept: 20 Dewey & Almy Ghieiaiéa-~77777777777277777- sii¢ [sobs: Ieiaus: 31 
Canadian Oll Gos. i Pa ita ay 1/8 sept. 14) sone. 9 Prey OG pasar joneneeseeeeeree abe |Dec. 2)Nov 12 
Canadian Pacific R Products. 7% pref--..- 37 be jOct. 1|Sept. Diamond Match Co (quar epoeccccccscconce 
ett es Eee. 1% PERE... Sept. 16 erred (semi-ann.)....... Sept. 16 
Canadian Westinghouse. (quar 1d lass A_22223} 137 He Sepi. 30|Sept. 20 sney (Walt). Productions, fae ~~~" BSE |Sspé. 16 Sept 3 
parr om ee BOD, LAS. ON 5-03 $1 +; Boot 30| Sept. 20 D ry conv. preferr y (quar. Bnssvonennon +55 RC Sept 26 Sept. 16 
ld O i ila nae en t. 1/Sept. 18 filers Gorn Seagrams (q indadwanmnall t. 1 Sept. 10 
5G proterred Nhe ea ENS "32 loct. _1|Sept. 16 | Diveo Twin Truck lass A (quar.)~~~-22c2-22- Mabe [Dec 2 Bept.30 
Carolina Telep. & & Teleg Co. (quar.)..-------- ee Sept. 16|Sept, 10 hoster Popner ths tear wangusscssss-woo=-| 80e [Qet, gi Sept. 30 
er iampessereenws 7 .12 5 ip i agape 8 ; -14 
SetetWatOs. preferred (quar.)~.-----~--- 9) love: slscoe: 7 Dome, Mines ed 3, Lid-, pret. (quat.)....2277 dhe lOct. 1 Sept. 20 
(J. 1.) Co., preferr aleadamemenitiel inion Coal Co Pq ieihesils Nov. 1/Oct. 
Celanese Corp: 4 Se: of tks, ak Goce ben ith ine ie | Foundry’ saleal On 514% pref. (au) Sif lOce.’ i}sepé. 14 
“Shae. df onmeen nee tk. $134 |Oct. 1/Sept. 17 | Dominion Tar & Chen MEE Dcswcecquicscence $124 |Oct. 15/8ept. 30 
7% cumul. prior preferred 4 Hee we. otipee if Deemigion Foxtne ¢ EK Os Gey 3 Oct. “I}epe 0 
7% cumulative eur proteeres (os ast 3833 Dec. 15 Sept. 30 oon ‘& Sad a Co eee jean od Seni. 25 Sept. 18 
7% cumula’ tes (quar.) -..--------- 12%e |Sept. 16/Sept. > nt +t ) qupupinabgnaeenenastecaenaarnees $1% |Oct. “14 
Central Aguirre ay CEE) 009 cccoqococe $1 |Oct. 1/Sept. 1 ee tae po aanceneoesccevanewoncnns 75e |Oct. 1)/Sept. 
tral Cold Storage t Co. (quar.)_-.-- Oct. 1/Sept. 20 ferred (owner. Eeencotccceconccsapeeccocs Oct. 1/Sept. 14 
peri, Hanover a yt od we pref. (quar.)-- s} 3 Sept. 16)Aug. 20 my A PRUE Ds cccconcusesnnncoooe + B: Oct. 1/Sept. 38 
Central [llinols Public Service $6 Eo noeunes 3154 |Senn: '{|sope. 10 aa & Bradstreet, tno. $6 preferred (auar.) $1, |Sopi. 14|Aue. 26 
n ht nuttin nhac miamie ee meade th Oct. ° Res & Sara. ine. 20 peeseres (quae. ... % |Sept. . 
ee re Power 7% preferred (quar.)_ oe +t ‘6 Oct. : Bene: 19 Dunean } mp 1% iret. quiron eee 3! i“ Oct. +3 os. ” 
ort teen] HAE geet | corer SO: secs caine Sse} S48 (oe issbe: 18 
| alga cei ip tg t. 28| Sept. LA t. 9% wane reeen----- t. = 
Central P Rebiees Geld sls 100 Gea 52222 He Sept. 28 Sept. 14 Bagle Picher Le Set patevegonaceoes wia---3----| $144 [Oct. 1 4/Sene- 1 
ee ae Cee oreces -3| Sept. Kis eferr (_ OTP prior pref... - Sept 
OMe pina & Li 79 pisheesed- oo {8/'-"G5i [Sept 16|Sept. 3 | © Prete Massachusetts St. ity., ist pref-=--> 528 |Oet- I} sept-16 
Centra SRE ES POG S © SCODSCESSS 228 31 Eastern oducts pref (quar ee ee $1 » Sept. 5 
6 pre ye ee Utilities Co.— $1% (Sept. 20) Aug. 21 Eastern Steel Pr OO. (QUR.) - ccccccccssccccce 31:3 Oct. 1 , t. 16 
ae gy et (quar.)-------------. S156 jGept. 20 Aug. 3) mn  —>- 1 ~~ dx phneebbegnesnnnansnnes 2be |Sept . 30/Sept. 16 
7 prior lien pre = Vee eee ne wenn Sept. 18)Sept. 1: RECS FIRE ) cn ncncononcccccoecercrecs 5e |Sept. 14/Aug. 
37 prior lien pref ronthes Buty Co....------ age Sept. 16| Aug. 31 edae Paper Corp _- Inc. (quar.)..-.-..--..-- estas Sept. 14/Aug. 31 
Chamberlin Metal by Lae Soweccecccocesoese $1% |Oct. 1/Sept. 14 Edison Bros. Stores, Inc. ( Pl dadaasconnas “Ac Oct. 1 soot 20 
ey Ry wnceneennecnnnennene ioe ieee: $ To cumulative prefer wn anna ennnnnnnn-=- a | 
“Rail ay ----------------- $1 |Oct. yee art. Fe. sont - . eee eR 1 v ’ 
Chesapeake & at eo iceargecasnems $1 |Sept. 23) Aug 3 Elgin National Wate’ —y (s.-0.)-.------------ «1% Oct. 1 eens: 2 
eee tale. G0. Comet. CQMRE.)---20- 50c cos. = m4 30 Elizabeth 3 pone A fk eaeeommape $136 wey 3 Sept 30 
Se ae ret CORE, CURE.) --n cones 75c Sept. Preferre red A (quar.).......-- 1 Oct. 2H 
‘tides, aa... 30|Sept. 20 tlectric, prefer Sn A Sept. 3 
pamela 2222222 "256 Sept: 30|Sept: 20 “preferred B (uae) goes ocoepceosecscac] 18 |Oee, 15)Aug. 31 
SE ee ne CO wo co cnnnncoeses 5e |Sept. 14/Aug 6 preferre nog ye ref. (quar.)_..- 35e |Oct. oe , 
sy Extra EDD,» « ounbaedammemetl site Sept. 20, Sept. 10 pene Power Cor a 2 cereale ogee pe $334 Sept. 21/Sept 21 
Chicago Rive pe Oc aalia sel  Secetn $1% |Sept = Sone: 8 Emporium Cc ae Co. (q Mig mig ee 56 Ke |Oct. 1 Sept. 31 
Chicago Towe ib voaqheunnnasqusncanhount 5c |Sept. 20/Sep 7% pref (s -A.).-.~~. ihahie sass 564e |1- 2-4 13 
LIES? tina owrenn naan ensscnnsoune t. 20| Sept. 10 Ps laa -- Oct. 1/Sept. 
; fon encercccerenenons 5c |Sep 4% % preferred (quar) -~2227> 0222202222. 1% t. 13 
Chicksan Tooi Co. pereayclcnecncc tence aes $33 14 |Sept. 16 Sonn: 30 Seen Poulin Oates 06 FES. (GEEE J -ooe one 31% Get. teene, is 
is jana Securities... .....2222-.2-27--- 13 |Oct. i|Sept. 13 Saete ometured EE penncnnasnaninnnacmoty SEE Oct. 3/Sept.13 
Oerete rred (quar.) . -- 1 Telephone (quar.)_-- ois Oct. 1|Sept. 18 $ preferred (quar.)-.- .- ican Ry. (s.-a.)--_-- so h3 Oct. _1/Sept. 13 
a fy Ry etcau.)-| $134 \oct. I|Sept.28 | European wine, new 5% pref (quai-)-------- dpe | 41d | 3-15-41 
nati oO % pr - Oct. ept. yersharp, Inc.. iN nist dtiénennincnns 5e | 4- & 
pe mee Water >. supply nL tquar} ehh 87i¢e —_ 4 ap — 3 O New Sa navel (quar.) AR  i  RCO 6c Oct. Sept. 16 
cccccecosesooeees : pt.< New 5% t oe nnn wee ene n nn aan 3c ey 7 
«7% preterred (quar) e ro. sctadtennntoupel one Sept. 16/Aug. 34 Ex-Cell-O pe Co. “pref. (semi-annual) ...-..-. sohe Sept. + —_ yy 
2 ono oreennnecewners $124 |Get. 16) Aug. 31 panes See >. ae EERE Jocncworcon ces | ea oe 
Clark Equipment an aannwnananannnn==-=-=-- 125¢ cope: telaue: 3) eee a tty, el ae Mar. 15 Feb. 28 
Clase B (interini) --~--22722722227— poem so Oe lock’ TiSent. B | “Geer oo. iatekadeliinpensa sare = 
atten pockins Corp. (quae) neciemmanosnae ide oe isoar on noe MN 
Clearing Mac h-~-------~----------- $1% : 
Climax Molybdenurn 7% pref. (quar.) ..... 
Works Co.7% 
Clinton Water 
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. Per Per When | Holder: 
Name o; Company Share Name of Compony Share | Payable\of Record 
Fansteel Ln py Corp., preferred (quar.)- 1% - 30| Sept. 16 Imperial Tobacco of Canada (interim) - ~~~ ---- 10¢ 
PE CO De... cndeorocevemerediaws ig 18) Dec. 14 eferred (semi-annual) -_----....- Puredret 3% Sept. 30 aoe: ‘ 
Farmers Traders ‘tite Insurance (quar.)------ 3 + Sept. 19 — mee ete a aa 6% 4 eT (quar.)._-| $1% |Oct. 1/Sept. 6 
Gey ccc pecqsoccepecccesccssccesecs Dec. ndiana Hydro-Electric Power i 
Faultiess Rubber TE tus mand amasnidinde 25ce |O 1)Sept. 12 Indiana & Michigan Electric Co. 9a ok Cail. Paw "31s Oc 16 oon. . 
Federal Bake Shops (interim) --....----------- 25c - 30) Sept. 16 OF BIE CIE 0 wb dé dE SSnsesRSsesece $1% |Oct. 1\Sept. 6 
Federal Light & Traction Co--.....--...------ 25c - 23| Sept. 14 Indianapolis Power ra Light 644 % pref. (quar.)..| $1% |Oct. 1/Sept.10 
Federal Mining & Smelting Co__.-...-------- 50 .20|\Sept. 3 6% preferred (quar.)..--.-.-.---.--------- 1% j|Oct. 1/Sept.10 
Voderes Bogut Di ccepknnsaoandomimlindi: 25c |Sept. 16|/Sept. 5 lndleuapelis Wa a 57 cum. pref. A (quar.) 3 4% jOct. 1 Sept. 12 
perro ® DTD. tntinenaserecoanoaepel 25c 25| Sept. 10 Internationa! Business Machines (quar.)...-.-- $1% |Oct. 10/Sept. 23 
fth Avenue Coach (quar.)..........------.- 50e . 26|Sept. 13 International Harvester Co. (quar.)......---- 40c |Oct. 15)Sept. 20 
Finance Co. of Amuetce common class A & B_._- 15c .30| Sept. 20 International Mining Corp. --.-..-..--...------ 10c |Sept. 20| Aug “31 
534 % preferred (quar.)....---------------- 6 he t.30 Sept. 20 International Nick Co. TP Sosidbscacacusa 50c |Sept. 30/Aug. 31 
nance Co. of Penna. (quar.)---------------- $2 1/\Sept. 21 Payable in U. 8. funds. 5 } 
Fireman's usd Indemnity (quar.)....-.------ 5fe .16\Sept. 5 Internationa! Ocean Teleg a ft $1% |Oct. 1/Sept. 30 
Food Machinery Corp----.--.--------------- 75¢ :30\Sept.14 | International Salt Co. (quar.)-..-.----------- 37%e |Oct. 1/Sept. 14 
pveteres Cit bocedoduntaneabdwanaod $1% . 30\Sept. 14 International Shoe (quar.)--......------------ 37 %e |Oct. 1/Sept. 14 
Foote-Burt a a eee 70¢ . 16|\Sept. 5 International Silver > tats edddaabasee 5 Oct. 1/Sept. 16 
Ford Motor of Cenede< class A & B (quar.}_-.---- 25c +. 39 Sept. 7 Interstate Hosiery Mills-__.....--..-------.-- 25¢ |Sept. 16/Aug *320 
Foster & Kleiser pref. A (quar.)..........----- 37 ke 1\Sept. 15 Investment Co. of America (quar.)------------ 25e |Oct. 1/Sept. 16 
Foundation Co. (Canada)...........--------- t25e 18|Sept. 30 Investment I aia it nee dinate 2 2 75c |Sept. 14|Aug. 31 
Fox (Peter Brewing a NRT RE 25¢ 1 Seve. 14 fro Fireman fg common Vv. t.c. (quar.)----| 30c¢ |Dec. 2|/Nov. 9 
Frankentmuth’ Brewing (@aae.J-2=22222222°27-] 2ige |Sevt. 16 Sept. . | Pee oe...) ee 
grenblers Miaieakay Matael Gas Oo. Goat 5.2) Gl eee eee ot | GabemiO RECs.) i ieee. lee 
Fuller 1 Brush | Co., 7% preferred (quar.j...---- $1 % : fl gens. 20 J y Central } Power & Light. 7% pret. (qu.)---| $1% |Oct. 1)\Sept. 10 
4, I eos Ee Pg <4 OEE cease 132 loct. iisepert 
Gannett Co. nc., $6 pref. (quar.)....--.----- $1% 1\Sept. 14 Jewe f G_Breteorred (quar.j---2<<22222222----- Fe Sone 20 Sept, 8 
Garfinckel ( jullie) & [CE DS cndeidisdaeodl 17 ge , 14 Sept. 3 Johns-Manvilie es scanaseabunidarinnsy’ 75¢ |Sept. 24|Sept. 10 
Gatinew } Power (aise §20202022020200202201 cite ‘50 Aue 31 Joniyn' Mite: & Supply---22222020202222222222 #758 |Scpt. 14}Aue. 3¢ 
5 [ae ug. _ 3 ae ere ; 
é Bie Roe ferred ( ED ccccccocsosessesiui $1.34 1/Aug 31 Joy Mfg. ( hap pee a Soe Sept. 14 hae at 
aylord Co ate ner Corp. ~~ ------2---2------ 25¢ .16|Aug. 30 Kalamazoo Vegetable Parchment Co. (quar.)- -- 15¢ |Sept. 30|Sept. 19 
‘err’ NE Ni i tellers minions tiniicli aati 68 %c . 16\/Aug. 30 Kansas City Power & Light, re B (quar.)__-| $1% |Oct. 1/Sept.14 
rs bee nee Corp. (quar.)....-..-.--.- 2 -16\Sept. 5 Kansas Electric Ada! 7% pref. (quar.)....---- 1% |Oct. 1/Sept.14 

a thid och hneesnnobonde eas 25c .16|\Sept. 5 a ES PE) 6 wnecccséosnddveesooess sii Oct. 1/Sept.14 
General American Investors Co., Inc— | EO, SE) wow acndesscssésesecs 12%c |Sept. 15 Sept. 10 
oareterred (quar.) St edes badibckwewdah $1% . 1|Sept. 20 i oo cial it Oct. 1/Sept. 14 

Pt sntdibascncscnccncsssosune 25e .15/Aug. 22 | Kaufmann) » 8 ores 5% pref. (quar.)------ $1 |Sepi. 14|Aue. 3 
General Pile Bxitusulcher. ~~~ ----------~7- 15¢ :16|Aug. 30 | Kaynee Co.7% pref. (quar.)_..-.-...---- $1% |Oct 1 Sept. 23 
General Gas & Electric Corp. (Del. ) pref. (qu.)--| $1% .16 Sept. 6 Keith. h-Albee-Orpheum 7% preferred.---.------| t$1% |Oct. pt. 16 
bg 4! Instrument Corp. (quar.)..........--- sfc ito 13 Reivineter O Corp. Po gy éeneenened 50c es. 20 Sept. 5 

- 6@4o 606s BSOSOCHeOCCOeRSeooeeeee « x e ° . eece 
gener et eee glif Get: isepi.i9 ) Kennecort Copper Gorpennreow-cennnn------| "26e |Repe. 30|Aug gt 
General Outdoor Advertising class A (quat’)=~-- mm) ‘15/Nov. 6 anu ee ------ ee 
Di thn ikivesendbeonbeeonee P ov. K k ; 
General Printing 1 en orennnrors 1 Slgems 37 | Mateo OdOo clea h loner) tre 2} FS Sak; “Tieees 18 
Gen cumulitive preferr OS EGE oe ba $1 14 1|/Sept. 17 Kern County Land Co. (quar.).......------- 20c Sept. 30 Sept. 5 

neral Public Utiities, ine. A +85 pref. (qu.) -.--| $1 1/Sept. 20 Keys:one $ eel & Wire Co..._..----------- 20¢ |Sept. 16|Aug. 31 
General Railway Signal, pre Se danboccnst $13 oI Sept. 19 Kimberly-Clark DEE, icc siinghaadbiahadhale ° Oct. I|Sept. 12 
General Telephone Corp. (auat.).22222222222-| 306 faeces 3 TS eeepc 

$2% Pier aa BM) wo go nnnnnnennnne= 6234 : 1 Sept. 14 Kirkland Lake Gold Mining (s.-a.)----------_- 5e |Nov. 1 30 

yp ts fT ppeahedeteeaesene HL = Seen te | mites Coants Uaidas. 1%, peel, 8 (quar). s lose” isons, 
Georgia Power on SS > $6 preferred (quar.)_...._- $134 1 Sept. 14 ‘60, coaleded c touar | awewtorttlne anes cie HE Das. i Bene. is 
aifbert (AG. to. oreferned (quae J-~~~~~~7~— he eemoesenenes it (oct: Hacbe: dp 
Gillette Safety Razor. pref. (quar.)...-..--.-.| $1 1/Oct. 1 Kleinert (1. B.) Rubber Go.___---..-------_-- ( —s ot. 78 
a! irard Trust Co. Ny RS > tata 75e Oct. 1\Sept. 14 - A} a rocery & Baking 6% pref. (quar.)_..- sis Ont Sept. 20 
Ste is, conediinndminisetid 25e 4\Sept. 6 7 gan ww FN - oath HES Nov. 1/Oct. 18 
Glens Falls | neurance (N. Y.) (quar.)-- 2222222 40c 1/Sept. 14 Lackawanna RR. "Co. Ts wees $i ” {\Sept. 6 

NF alate appa Se EE Dog -pecengeocecnescnss tae loene: gas. Th 
Globe-Wernic ce Co. 7% pref. (quar. PGR ORE BI é ilSept. 20 Jamoqes Gold Mines, Lid. (quer) <tnkesbbesuad 37 Ie Oct. iisept. 17 
God chaux 8 ttt iné phdoaennace 1|\Sept.18 | Landis Machine le preferred (quar.)...----------| $1% |Sept. 16 ; 

7 pret err quar.) DEE eiveineeaungdiaieat $1% 1\Sept.18 | Preferred (quar.)..........-.-___- $134 Dec. 16|_------ 
Goeb ei Brewing Co. (quar) sna anmindttihuenad be 28 Sept. 7 Lane- Wells Oe. eras Sicumececetecescocecsa’ Te 
Gold & Biscie Welegraph Gaaar.5-2~2—~°7777222] su¥s Teetceh | Lath bth, peakesed Canes’S---7---7-2----] clas Oe Te 
pnt RA. A aameomentee Ms 7 Leese th | Lanigh Porciand Comens Oo... 4% pref. (auae.j-| 81 [Get Jigeps. 18 
Gopdyenr aris EE Ser) -~---naeones vs ae Seer Paskest a teoes----<-------7---* 35e |Sopt. 14/Aug. 31 

referred (a I RR $1 16 Leslie Salt Co. (quar.).....---.-....----..--| 65¢ |Sept.15 Aug. 24 
Gor aL ae ne 5NC 16): Leonard Refining, Inc_......-------------- 5e |Sept.16 Sept. 5 
Gerte pew re a. isanhiktiaiecdieteledteants Z5e i Protorred (quar) (quar.)........-........| _60c |Sept.14 Aug. 31 

Pref a a ape one ; MP 2. SE pa 6 Caddndwsodacasaceseces $1% |Oct. 15 Sept. 30 

gp A oe SEES py egancanpeataada bate i Se, 6 ne ctdbepesbence 5Ne |Sept. 16 Aug. 320 
Groat Western ” pacoepbommegenapenenne: BE ) Lily" Tullp Cup (qua Tobacto, pret aia) -= 7-7 #30e |Sept. 16 Sept. 3 
qjprotermed (quar) 22222022 2IIIIIIIIIII 81% Oct, 2 Cincom National 4 ife tnaarance Go. (quar.)----| 30¢ |Now. 1 Oct.” 
Greening (B.) Wire Con Led. MGS nwahakeibl ibe 4 Cink Bel otk a pret. (quer.) ----] 180 isa. tiaebe’ tb 
Greenwich Water Systein, Inc..0% pref. (ai.)--| li Get: | Liauid Carboate Corp. (quar-)=2=2=2=202=2---- oo se |Sopé. 24| Sept. 11 

pref. ( Jeoeecececes ° Dads PPT su maaeaenaeneseesoooe oe 

Group No. Oil Corp.<< 2s. -snn- = ccccceces s | a Miami RR A . original capital (quar,)-_- $110 Dee 10 Now. 35 
Gulf State ¢ Uilities $6 preferred (quar.)....-..- $1 b. 16 Locke Steel Chain ig mated a a es: 30 M lpeve. 14 
‘i eferred (qUAF.) = «== --.-------- I "16 Lock-Joint Pipe Co. (monthly)_.............. 1 |Sept.30/Sept. 2¢ 

uaranty >. its ie MDs ocoeccnacd 3% ae Ce ne emasensensbaod Bs. os. 
Began Wy later pref. A (quar.) ~....--.---- 13 4c - 30); CE Raa nndknacccccckasvecssnsts 50¢ |Sopt. 30|Sept. 19 
ee P PU CONE Senn accsecccesscs aie 20 Lone Star Cement Corp — —--— ----—-------.--- The Sept. 30 Sept. 11 
Hamiton United Thea tt et eee ° nghorn Portland Cement Co. common. - -.--- 25c |Sept. 16 Sept. 5 
Hamilton, Waten ee eee -----) ee Lorillard (P. ) Sons red mare roe $305 loct: i/sept.16 
uaa A fs it th ibthines nenenauned $1 30 Preferred TRS MNS AL 5 tape a $1% en: 1 oon. i¢ 
Hanna (M._ v) Oo. $5 cumulative pref. (quar)| $1 : Louisiana Land & ‘Exploration...-----.----- 10c |Sept. 14 Sept. 3 

Sars Oil Co., commMOD......-------------- ge 2p ae tear Electric, class A (quar.)..---- 37 4c Sept. 25|Aug. 31 
Harbison-W alicor Wetractories Go. pref. (quar.)-| 134 ; py ecenteanemmegenersprensea ic lOc. 1s |Sept. 30 
Harrisburg Gas Co.7% pref, (quiit)-<—<----- $i 6% preferred (quar) 222222~~-~-2212277-2_] $14 (Oct: i8lsepe: 30 
Harvey Hubbell, Inc. (quar)o 7 ~"77272772-| "400 Lunkenbielmer Co: 634 % pret. (quar )-—>2->-> $16; lOct, i|sepe:31 

owe an Agricultural | RE iat orpeee 10¢ (qua r. ree Tee ae sii Oct, i sont. 3h 
i azeltine hang RF wo == n-2n-n +222 2--2-- $1 Ei Macansa Mines, Ltd. ARS Nis deeneennneneaiticd 8e |Sept. 16/Aug. 31 

la heaped rae agma “opper Co- -—- - - — ~~ -- - a= a nn 50¢ |Sept. 16) Aug. 30 
Heln-Wernes idctor ae ee +> woo (i. POO. preferred (quar.).......-.-- $1% |Nov. 15|Nov. 5 
Heileman (G ° qirewing Siac aca eae ari, 25¢ M Cc 0) mann wenn nn anne naan nnn nn= 10e |Sept. 15)Aug. 31 
Hele (Geo. WS Gore Tee corona site phar Oe Cob ia 22222222 ate |aeee: gojeoee: 12 

ee...) en ne © | Pi Aresateecesesaheeesencensonsoceses -« pt. 
Henkel Clauss. pref (quar-).2227277777777-77| $4 % DEE ETE QUE»). ----22----2--------=- $15 |Sept. 30|Sept: 17 
H oo awe aoe pe eanecceshanecemncasce 25e Manufacturers Tras st Co. (quar.)..--------.-- x on” 1° Sone ; 18 
pn Rube Oa ttre nnn 60c Ns names 50c |Oct. 15/Oct ; 
S Bardicts Bo Gs tessa} ~~ 25¢ Margay Son NDE TEN 25e |Oct. 10\Sept. 20 
Hickok O11 Gorp, (quar) ----<--- MY) ---| age Marion Water Co. 7% pref. (quai )---2 ~~~ 331g lock. | 1|Sept: 11 

1%) preferred Vauat-)-2-72772722222222222-] | sh8 foes Marphal Pickd & Oo. Oy prefered Guat 3--°--] $1 [Seni g0] sone: 1p 
beg Preferred (quar.) ~~ 22222222 22IIIIIIIII 31 Ke i Marsh & Son Eee enna eansny oh Reet eo eee: 21 

inde & Dauch Papet~~22722022222II020222 abe Maryland Puad, tnc.-.---.----------2222-2- 10e |Sopé. 15|Aug. 31 
sided Werte.) 22----7--- =.) ES : Massachuserte Investment 3nd Fund---------|  10e |Sept. 20/ Aug. 39 
Holophane Co. uref- ja.) ----22222222222022 $1.5 Mastic Asphalt Corp, (quise)222222222227222| _ Yoe |Sept. Islepe. 1 
gous —_ a Marine iusurance (quar.)........ 13 m Mathieson Alleall Works (quar.)...-.-.--.---- 374 |Sept.30)/Sept. 9 
Homestake Mining Co. (monthly)... °-->>27_ 37,g¢ |Sept. 25 MeColi-Prontenae Oil, preferred (Guar )-=~=— $155 Joce, 15]Sept. 30 
H ose eeeren oceans 2 1 McCrory Stores Corp. ..............-...---- 25e |Sept.30 Sept. 18 
Hambte OU & Wefining--7~~~~22------------| eat ee MeKenzie Red Lake Gold Mines (quar.j---7.-"] Fe |Sepe- 16) sept: 
Hygrode Sylvania Oorp....------------------ 62 4c 1 gums lean One. ie ees. See 
Idaho Ma ‘viand Mines (monthiy)22~77777777| #468 2} §% preferred (quar-)-..-.----------------- 25e |Dec. 5|Dec. 1 
Illinois Bell Telephone bm eikteotnhtinanapeccisad $2 30 Merck & Co.. Ine quar ) eatin te teetiattateiatedietieatead 30¢ Dec. 5 . 1 
" Searels Te Telephone $6 pref. (quar.)__| $1% as cuba sis: veg tens. 22 

way a “y, <= pedos wa =n nana nn nn nae 50c 1) Metal & Thermit Corp. preferred” (quar.)__----| $1 +1 Sept. 30| Sept. 20 

bibsebechaensennens 5c 1) oS eR 2 SR goiter sist Dec. 23!Dec. 13 
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Per Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payable|jof Record 
pS Ee reece 50c |Oct. 1/Sept. 16 Onomea Sugar Co. (monthly) ....------------ 10c t. 20) Sept. 10 
ichigan Assoc a Co. 6% pref. (quar.)_.- $l Oct. 1,Sept. 15 ele BNO Clin ocsinodandcceceobucc’onnes 25c Sept: 20|Aus 23 
Michigan Silica (quar.)_..........------.---- Sept. 23|/Sept. 20 Preferred ( (quar 4 Wier GX et ened atten nee + $1% ,Sept. 20 ror 23 
Quarter! ee Oe Rk 5e |Dec. 23|Dec. 20 Ottawa Electric Ry. (quar.)........---------- 30c |Oct. 1\Sept. 16 
Mickel Products Co. $2.40 pf. (qu.)| 60c |Oct. _1/Sept. 20 (TS ie. tc tlle ain eee a Reale IR SMe 30c |Dec. 30/Dec. 16 
Midland O Corp ON Seep 25c [Oct. 15 Sept. 30 Ottawa Light, Heat & Power (quar.)...---- 25c |Oct. 1)Aug. 
Midland Steel MING s'nihaus-b win ocadinmwumeiind 50c |Oct. 1/Sept.13 an!) a eal ad-< panhigtenpapes aeegee, $1\% |Oct. l\Aug. 26 
i eae 50c |Oct. 1\Sept.13 Outboard Sharia BS ao 85c |Sept. 26|Sept. }3 
NS Ie $2 |Oct. 1|Sept.13 Pacific Lighting $5 SEMEE.) onasacinadekes $1% |Oct. 15)Sept. 
Ein era nso ccsscntend $1% |Oct. 1|Sept. 14 Pacific Southern Investors, pref. (quar.)_-...-- 75c |Oct. 1|Sept. 16 
Mid-West Refineries, Inc. (quar.)_.-......--.- 10c |Sept. 25,Sept. 10 Pacific Public Service (Calif.) (quar.)......---- 10c |Sept. 28|Sept. 18 
Mississippi River Power 6% pref. (quar.)_..-.- $1% |Oct. 1/Sept. 14 Ist Se a i die lll Sill 32\%e |Nov. 1\Oct. 
sox O&M Valley Public Service Co.— Page-Hershey Tubes. Ltd. (quar.) ------------ $114 |Oct.” 1|Sept. 16 
6% Dp FO a $1% |Oct. 1/Sept. 8 Panhandle Eastern Pipe Line— 
Miteha'¢ Gh. § 8.) & a. ag 7S je Pelee. $1 Oct. 1/Sept. 16 Preferred A & B (quar.)......-..---.---..-- $1% |Oct. 1/Sept.14 
Mock, Judson, Voehringer, pref. (quar.)------- $1% |Oct. 1)Sept.15 no ks ctdoanuncccneaenuewas 50c |Sept. 27|Sept. 1 
Modern Containers, Ltd. (quar.)..-.-----..-- 20c |Oct. 1/Sept. 20 Preferred ( i aE Bin $1 |Oct. 15/Oct. 
a se be a ae 10c |Oct. 1)Sept. 20 Paramount Pictures, Inc......--------------- 15c |Oct. 1'Sept. 
a ee. ies 20c jJan. 2)Dec. 20 p< 2 MG pea eiras- $1 Oct. 1!Sept. 17 
send dab bie ile patch sh then ih sedate. htm caste haba Jan. 2|Dec. 20 a6 peeemres ney 2 - or ower eesnc ner ooo es 1 Oct. 1\|Sept. 17 
5% % cumulative preferred (quar.)....--.-- 1$1% |Oct. 1\|Sept.20 Pe BEER UM a. camera eoanmeneten 40c |Sept.30/Sept. 14 
5%% cumulative preferred (quar.)_-..----- 1$1% |Jan. 2)Dec. 20 Patch ue DI PED. . son kesecapmennee 3} Sept. 17'Sept. 7 
Modern Die & Tool (initial). ._..-..--......- 10c |Sept. 23 Sept. 16 Pathe Film Corp., $7 preferred (quar.).--.-.-- $1% |Oct. 1|Sept. 23 
Modine Mfg. Co. (quar.)......-------------- 50c |Sept. 20 Sept. 10 Paton Mf; Mfg. (et Nae ep A a SO A ds 50c |Sept. 15 Aug. 31 
Dba dehGbh Mibhbndnateguigdnensonnte 25c |Sept. 20 Sept. 10 7% I on ane e eine $1% |Sept. 15|Aug. 31 
Mohawk Carpet Mills...........--..-------- 25c |Sept. 15\Sept. 2 Peck, Stow & Wilcox Co....._--..-.---.---- 10c |Sept.25\July 31 
Monarch Life [Insurance Co. (s.-a.) - $1% |Sept. 15|Sept. 1 nnn eemewened 75c |Sept.14|Sept. 3 
Monongahela Valley Water Co. 7% pref. (qu. )_-| $1% |Oct. 15.O0ct. 1 Peninsular Telephone (quar.)......---.------ 50c |Oct. 1/Sept. 14 
Monroe Chemical. preferred (quar.)---------- 87 %e |Oct. 1\Sept.14 uarterl y Rapin Tate RR Gt el a ng RR 50¢e | 1-1-41|Dec. 
Monsanto Chemical Co., ath, 4 & B (semi-ann }} $2% ec. 2|Nov. erred A — Lillia ch autpignentnipiiien tp giinin dante 35c |Nov. 15|Nov. 4 
Monsanto Chemical Co. (quar.).....----- petit 50c |Sept.16/Aug. 28 nae 35c |2- 1| 2 
ener Utilities ( = i aineeigieen 6c |Oct. 1/Sept.16 Penn Electric switen “class A (quar.)_.--------- 30c |Sept 16/Sept. 3 
SD ERS $1 3 Oct. 1/Sept.16 OE Es 0.0 GE hawtatinneceeceneycceanades 75¢c |Sept. 30 Sept. 16 
$4 a ok og Comoe $1 Oct. 1/Sept.16 Pennsylvania edieon. $5 pref. (quar.).......-- $1% |Oct. 1)\Sept. 
Montgomery ST Ue iibeacebéaceecooces 50c |Oct. 15/Sept. 13 $2.80 preferred (quar.).-.----.---.---.---- 70c |Oct. 1/Sept. 
ans ndananeeaponnons ecm $1 34 Oct. _1)Sept. 13 Pennsylvania Glass Sand Corp.— 
Montreal Cottons: Bes GHUOE. 3s céaneoccncked $1 |Sept. 16 Aug. 31 $7 cum. conv. preferred (quar.)-.-.-.------- $1% |Oct. 1/Sept.13 
PD. 6s open nae eenecea $1% |Sept. 16, Aug. 31 Pennsylvania Power & Light, $7 pref. (quar.)-- $176 Oct. 1/Sept. 14 
Montreal Loan & Mortgage Co. (quar.)...---.- 31%c |Sept. 16jAug. 31 96 preferred (Guer.) ....ccccccccccecccceses 1% |Oct. 1/Sept. 14 
DERE. BA, COREE.) 6 ai. no cnceccecceoses 50c |Oct. 1/Sept. 10 ie Geen CO Bn a os cn nnoweeae $1%4 Oct. 1'Sept. 
Preferred A & B (quar.) --...-------------- $1% |Oct. 1/Sept.10 Pennsylvania Sait } Manufacturing CRETE SM. 1% |Sept. 14\/Aug. 31 
Moore (Wm. R.) Dry Goods Co. (quar.).-.---- 1 Oct. 1)Oct. 1 Pennsylvania Telephone Corp. $36 pref. (qu.)..| 62 4S Oct. 1)\/Sept.15 
NR et + che ait ellie Ona 1 1-2-41| Dec. 30 Pennsylvania Water & Power Co. (quar.) ~.---- 1 |Oct. 1'Sept. 16 
Morris Plan Insurance Society (quar.)--------- $1 |Dec. 1/Nov. 22 BS BESTOE LOGE 3. . ccccccacconesusesccte $1% |Oct. 1 Sept.16 
Morrison Cafeterias Consol., Tes, pref. (quar.) _| $1 is Oct. 1|Sept. 24 Peoples Drug Stores, Inc. .....-------------- 25¢ |Oct Sept. 9 
Motor Finance Corp. pref. (quar: ) esa mpabamnatnialibinad $1 Sept. 28/Sept. 14 DU. ie tebe ddetitibeanbnankandssooecd 25c 1'Sept; 9 
Se Pn Ee ... ., open ncaconunesente 50c |Oct. 1/Sept. 16 Peoples Gas Light & Coke. ...----.---------- 50c |Oct. 15 Sept. 21 
Muncie Water ' Works Co., 8% preferred (quar } $2 |Sept. 16|Sept. 3 Peoria Water Works 7 % pref. (quar.)---------- $1% |Oct. 1 Sept.11 
DE 2 TEE, «.  cnamnncoseaunnsnhaet 25c |Sept.30'Sept. 12 Perron ees SOE, BO ao necnassacucsessa 4c |Sept.21 Aug. 31 
a ae ne oe edamame 5c |Oct. 15 Sept. 30 DL «-. scchednoiiiitihd Laemaneiponaeonud le |Sept.21 Aug. 31 
8% preferred K— NG. 4a one bine Cae 50c |Oct. 15 Sept. 30 Personal Loan & Savings Bank (quar.)-..-.----- $1% |Sept.27 Sept. 17 
Sree OF Be Breas a anaee- or enetn| gilt lo Leama ad | Pes hdak Ue. lguie).2202.-.2--.- 22. -oee ee bee lOcts “4 Sept: 10 
ashua Gumm ‘aper u.). ct. e ‘oO i? Jo cities deeseeweeso seemed e . 
National Battery Co._.-..-.-- a ee BD le 75e |Nov. 1 Oct. 28 Peter Paul, In o stack. dat alidlle as.ahepruben te qrintansenin dines meals 50c t. 1 Sept.21 
EE ae 8 nawetueenl 55c |Oct. 1 Sept. 20 Pharis Tire & Rubber............-------.--- 15¢ |Sept. 20 Sept. § 
TE oo a tne nn a mnt omental 40c |Oct. 15 Sept. 10 Philadelphia Co., ve POE. (GURP.). cc cccccesse 31% Oct. 1 Sept. 
National Bond & Investment (quar.)....----- 25c |Sept. 21 Sept. 10 $5 preferred (quar. ? | ORE SF PORES OE 1 Oct. 1 Sept. 3 
a i a ag $1% |Sept.21 Sept. 10 Philadelphia Dairy Products, Ist pref. (quar.) - - $iis Oct. 1\Sept. 20 
Nationa! Breweries, Ltd. (quar.)_.....--.----- 50c |Oct. 1 Sept. 16 Philadelphia Electric Power, 8% bret. (quar.).. Oct. _1/Sept.10 
PS. £5 pc oncncngaseneeascasens 44c |Oct. 1,Sept. 16 Philadelphia & Trenton RR. (quar.)------.---- $274 - 10 Oct. I 
National Casualty Co. (Detroit) (quar.) .....-.. 25c |Sept. 16 Aug. 31 Philippine Long Wistance Telephone (monthly) - 42c |Sept. 30 Sept. 20 
PE HE | nde ceccecaccchqhasuua 25c |Oct. 1\Sept.14 Phoenix Acceptance Corp. (quar.)......------ 12 %4C Nov. 15 Nov 5 
oS eee ee 75¢c |Nov. 1/Oct. 15 Pickle Crow Gold Mines (quar.) -.------------ tl Sept. 30 Sept. 16 
fe aR ea... 50c |Nov. 1\Oct. 15 Pilgrim Trust (Boston) (quar.) --.------------ 2 |Oct. 1\Sept. 23 
National Container ee ae 25c |Sept. 14, Aug. 20 gee eee 2 |Jan. 2|Dec. 23 
National Cylinder Gas Co---_-...------------ 20c |Sept. 27|Sept. 16 Pioneer Gold Mines of British Columbia-----.-.- 10c |Oct. 1l)Aug. 31 
Nationa: iniry Products (quar.)....-.-----.- 20¢c |Oct. 1/Sept. 4 Pittsburgh Bessemer & Lake Erie (8.-a.)------- 75c |Oct. 1\/Sept. 14 
Preferred A and B (quar.).-..--..-------.- $1% |Oct. 1/Sept. 4 Pittsburgh Brewing, pref. -------.----------- $1 |Sept. 14)Aug. 31 
National Department Stores 6 % pref. (s.-a.)..-- 30c |Oct. 1)/Sept.20 Pittsburgh Fort Wayne & Chicago Ry ........-- $1 34 Oct. 1/Sept.10 
National Grocers Co., Ltd., pref. (quar.)....-- 37 %c |Oct. 1)Sept.14 Preferred (GQuaP.) « «ooo ccc ccccccccesccccccs $1 Oct. 8)/Sept.10 
knnnkinsianeceseteuaeneees 12%c |Sept.30|Sept. 13 Pittsburgh Metallurgical... .......---------- 25c |Sept.16|/Sept. 6 
EE Oh CO Ds cc wenninn Siew einil $1 Sept. 14/Aug. 30 Pitteaburgh Plate Glass.........--.-.--..------- $1 |Oct. 1/Sept.10 
PE SD nnd nonapoakacedhbunnnd $1 Nov $ Piymoath Ol] Co. (quar.) ..-.-----2ccceeee- 35c |Sept.30|Sept. 9 
National Oil Products SRR) os catsesndanen 3 Sept. 26|Sept. 1 Plymouth Rubber, preferred (quar.) --.-.------ 1% |Oct. 1pides. 1 
EE EE Gis cdo sencocdasmenbuet 20c |Sept. 20 Aug. 30 Pollock Paper & Box 7% preferred (quar.) --.-- 13 Sept. 15|Sept. 15 
National-Standard Co. (quar.).....--.---.--- 50c |Sept. 24/Sept. 10 7% preferred (quar.).....----------------- 1 Dec. 15)Dec. 15 
National Steel Car Corp. (quar.).--.--.------ 50c |Oct. 15/Sept. 30 Potash Co. of Amarice 2 PR A PE PALS 40c |Oct. 1/Sept.14 
I CU Boas cad aancmdnoenaun 20c |Oct. 1/Sept.10 Power Corp. of Canada, Ist pref. (quar.)--.---- Sits Oct. 15|Sept. 30 
EE SB nn rannennaceannnd 10c |Sept. 30|Sept. 20 Participating preferred (quar.)_.....------- 7 Oct. 15|Sept. 30 
ee ED. do ccowedacneneoun cml 12%c j|Oct. 1/Sept.14 Prats & LAMB: Men onnccndneccaspcsescece 50c |Oct.  1/Sept. 16 
PS 1D nn cnranotnosecceseséoiéte $|1.31% |Oct. 1/Sept.14 proses £¢ Goan * Co., 5% promered (quar.)..- 1% Sept. 14/Aug. 23 
Neisner Bros., Inc. (quar.)......-.-.-.------- 25e |Sept. 16/Aug. 31 Prosperit 5%, pref. (quar.)..---.-- 1 Oct. 15)Oct. 5 
New Amsterdam Casualty | Ss Sy epee 40c |Oct. 1/Aug. 26 Publ National Bava & Trust Co. (quar.)..-... 37%e |Oct. 1)Sept.20 
Nowberrz Ab 4” 3 Reesor 60c |Oct. 1\Sept.16 Public Service Elec. & \ cape $5 pref. (quar.) .-.- 1 Sept. 30|Sept. 
New England Public savice, ys nes mandeiegs 75c |Sept. 16|Aug. 31 7% preferred ‘quee lis adn saci sep nlagias ap oe 1 Sept. 30|Sept. 
7 pref eel 87 4c 'Sept. 16)Aug. 31 Public Service of N. H. $6 pret. Cs cacessae 1 Sept. 16) Aug. 3 
Now ngland Th i MN, 6 an achaanadelauel $1% ‘Sept. 28 Sept. 10 $5 preferred ( ner) he déhhahe sonbebnasevae 1% |Sept. 16|/Aug. 31 
EE rieitihdin nono nan neon hte 15c Sept. 30|/Sept. 14 Public Service of N. J. 8% pref. (quar.)_.------ 2 Sept. 14\/Aug. 15 
en cae Se ater Ge. o% pref. (quar.)..-....- $1% \Oct. 1/Sept.11 7% “preferred CD. ahuscosacershodenoced $1 Sept. 14;Aug. 15 
“anemia bearer fits ese tener | Sree nnn none of [sept HalAus: 13 
ae a i nal ta ds dk nee dt decimal c : ug. ihe ndcasalivaaenseonnubeee é ° 
New sae City Omnibus (quar.)...--..---.--- Sept. 26|/Sept. 13 a DEPGING OE Ih « Dicihatiencsanneaseneseséan 60c |Sept. 30|/Aug. 30 
New awanna & a Ry. (quar.)-| $144 Oct. 1)Sept. 5 preferred (monthly). ------------------ 50c |Oct. 15)Sept. 13 
NY PA NJ Utilities pref. (quar.)..-...-.---... 75e |Oct. 1\Aug. 30 Pubilet Service Co. of Oklahoma— 
New York & Queens Electric Ligh t& Power_._- $2 |Sept. 14)Aug. 23 7% prior lien —_ Wisp iis subeewanancoony 3! % |Oct. 1/Oct. 1 
New York State Electric & Gas, pref. (quar.).--| $1% |Oct. 1)Sept. 7 6% ot ne MOR (6O0P )ccas cc ccenesnepeccoss 1 Oct. 1/Oct. 1 
le We BEE Cn cccnnccccocscesannans 35e |\Oct. 15/Sept. 20 Publice tion Corp. vot. & non-vot. (quar.) -.---- Sept. 27|Sept. 17 
Niagara Alkali, pref. (quar.) Tucth wie nheae eer $1% |Oct. 1/Sept. 16 7S, lab EET. (GURP.) co nccncccccenososcccoee $i % |Sept.16/Sept. 5 
Niagara Share Corp. (Md.) pref. (quar.)------- $14 Sept. 18|Sept. 6 Original pref. (quar.) ...------------------- 1% |Oct. 1/Sept.20 
I et nee mmnnngiidnie aan 7 Sept. 14|Sept. 6 Puget Soune Pulp & Timber pref. (quar.).---.-- 30c |Oct. 1/Sept. 16 
1900 Co I 50c |Nov 15|Nov. 1 Patt tt, . nneutibacdsannadtdmnanneodend 25c_ |Sept. 16|/Aug. 23 
Noranda Mines, Ltd (interim).......-..--..- 1 |Sept. 16/Aug. 17 Pure Oil ‘Co. 5% preferred (quar.).......-.-- 14%%|\Oct. 1/Sept.10 
Norfolk & Western Ry. (quar.).....--------- $2\% |Sept. 19/Aug. 31 5% % preferred (quar.)..---------.----.-- 1%%\Oct. 1)|Sept. 10 
North American Co. (quar.).......----------- 320c |Oct. 1/Sept.10 6% preferred (quar.).....---------------- 14% Oct. _1/Sept. 19 
Ce EIEN 6 6 on cnn cc ccontennecc’ 75c |Oct. 1/Sept.10 Putnam (Geo.) Fund. .....------------------ Oct. 15)Sept. 28 
582% pref ( =.) ope -cagrnsengnntink 7l%e |Oct. 1/Sept.10 Pyrene Mig. 00...-<--2--2--ccccene-o--ee-- 20c |Sept. 16)Aug. 30 
See “General & Investment News” Quaker Ct 5 6nencanne nee eam 3 i Sept. 25 Sept. 3 
i for epee al com. div. declaration. erred ( (quar Dt tbiddveredinanseyerone hh 1 Nov. 30,Nov. 1 
‘= Ontario Power Oe. .... .cccccaccccce Oc |Oct. 25/Sept.30 Quaker State Oil Refining... ......---------- 15c |Sept. 16/Aug. 30 
OS SS See eae t$1 Oct. 25 Sept. 30 adio — of America— 
and Greyhound Lines $64 pref. (quar.)-_- 1 Oct. 1/Sept. 20 $34 cum. conv. Ist pf (qu.).--------------- ere Oct. 1/Sept. 6 
Norwalk Tire & Rubber Co., pref. (quar.)_.---.- 87 33c Oct. 1/Sept. 17 Peterred (GUAP.).. << o ccccccccccnescccece $1 |Oct. 1/Sept. 6 
Novadel-Agene Corp. (quar.) ---------------- Oct. 1/Sept. 20 Rand's (Pittsburgh) Pe J. osnccacctntnenh se 5c |Sept. 16/Sept. 9 
PN oo os cc endincewcscnccececsescesccsnce 50c |Oct. 1/Sept. 20 8% cumulative preferred (quar.)-...--.--.---- 10c |Sept. 16/Sept. 3 
Nova Scotia Light & Power (quar.)..-.--.---- $1% |Oct. 1/Sept. 16 Ray bestos-Manhattan. ..------------------- 25c |Sept. 16/Aug. 30 
Oahu Sugar Co. (monthly) ey Pig: etd pease > 5c |Sept.14'Sept. 6 Ray-O-Vac (quer. 2 pbbbalnannnnnshedansen ee 50c |Sept. 30|Sept. 16 
O’Brien sd Eo. pcamnaheeneasense 5e |Sept. 28)Sept. 12 8% preferred (quar.).....----------------- 50c |Sept. 30|Sept. 16 
Ohio Brass Co., class A. & B__..-.---------- 50c |Sept. 24|Sept. 7 Reading Co. 2nd "preferred (GERP.) cccces cocee 50c |Oct. 10 reg tf 
Ohio Confection Co., class A (quar.)-...-...- 50c |Sept. 14'Sept. 4 Reeves vere. we IE Ts os to ex do cogent Giahinn couse 1346 Sept. 15|Aug. 31 
Ohio Edison $5 pref. (quar.).....------------- 1% |Oct. 1)/Sept. 14 Preferred (quar.)....-.--.---------------- $1% |Sept. 15)Aug. 31 
SS OSS eee 1 Oct. 1)Sept. 14 Reliance Electric x Engineering. .......-.---- 37 %e |Sept. 25/Sept. 14 
: TS ic cesccoccnnannsemit $1.65 |Oct. 1/Sept. 14 Reliance Grain preferred.....-.....-.-------- t$1 Sept. 16/Aug. 31 
7 tie aoa teaonapiineliie $1 Oct. 1/Sept. 14 Reliance x eed Ceieasenksnndesatde 15c |Nov. 1/Oct. 
33 preferred (quar.)-...---...---.-.---- $1.80 |Oct. 1)/Sept. 14 Preferred (quar.)....--------------------- $1% |Oct. 1/Sept. 20 
QR GE hos nn nnonbiaanden 40c |Oct. 1/Sept. 10 Remington Rand, ‘has. Tac:setnteenee 20c jOct. 1)/Sept. 10 
5% prior preference (quar.)_.....-...---... 1% |Oct. 1)|Sept.10 $4 % preferred (quar.)...-----..---------- $1% |Oct. 1/Sept. 10 
6% preferred (quar.)_-...--- a ee 1% |Oct. 1)/Sept. 10 Republic pavestere Fund, 4 fa _ N Oct 15 
Ohio °dil Co , preferred (quar.)_....-........- $1% |Sept 14/Aug. 31 % erred A & B (quar.)...-.-------~---- 15c —" 1 Sent. 12 
Ohio Public Serice Co., 7% pref. (mo.)_-....-- 581-3c |Oct. 1/Sept.14 Republic Steel. 6% prior —!} A. (quar.)-.---- 3! ag 1 ae “13 
6% preferred (monthly) - --..-------------- 50e |Oct. 1)/Sept. 14 6% preferred... ...-~-------------------- 1% Oct. shisepe. 1 
5% preferred (monthi SR RA St SIRE 412-3c . 1'Sept 14 Rheem Mf. Co. (quar.)...----.------------- 2: pt. oo "14 
Ohio Seamless Tube Co. $1%{ prior pref. (quar.)-| 43%c |Sept. 20|Sept. 10 Rice-Stix Dry Goods Co., 5% lst & 2nd pref.(qu)| $1 nee 1 aoes- if 
Ohio Water Service class A ___._.....--------- $1 |Sept. 30|Sept. 14 Rich's. Inc., 6 Ryoret. {a (GER.) , pocnneponcoes $1 ie eet 11 
—— Gas & Electric 7% preferred (quar.)_-. 1% |Sept. 16jAug. 31 Richmond Water Works Corp. 6% pan (quar.)- $1 X38 pt. 
preferred (quar.)_--...-....--.---.---. 1% |Sept. 16|/Aug. 31 Riverside Silk Mills. class A (quar.)-..-.------ pen , ug. 20 
ovichcrns Nat BA a oat ea al eneel 25e¢ |Sept. 30/Sept. 14 Roberts’ Public Markets (quar.).------------- ige Des. 18'Dec. 5 
$5\% conv prior, preferred (quar.)..-.-...... $1% |Sept.30)Sept. 14 Quarterly .-_ . ~~. - --4---nnnnnn nnn nn nn nn- Sept. 16|Sept. 3 
Preferred (quar.).----------------------0- 75e |Sept.30|/Sept. 14 | Robertson (H. H.) Co-.-------.------------ 26¢ |Sept. 16/8eps. 5 
Omar, Inc., preferred (quar.) ....------------- $134 |Sept. 30 Sept.23 | Rocher Teognene, 076% rec, tgner.)----- $12 loo. lau. 3 
moni Cor LA RE RN pele | en Ie t te olls-Royce Ltd., ord. reg. (interim)...------- ‘ . 
S nnibus C: hay lad eee ee $2 Ou.’ 1 Sept. 13. | Amer. dep. rec. ord. reg. (interim)....------ 15% \Sept.20 Aug. 8 
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Per Holders 
Name of Company Share of Record Name of Company 
Roeser & Pendleton, Inc. (quar.)...---------- 25¢e |Oct. 1/Sept. 10 x-Traer Coal 6% he Dre. ID ieechiom inde cen 
Rome Cable Corp- -------------------------- 10c |Oct. 1)Sept.14 5 % preferred (quar.)__------------------ 
Roos Bros., Inc. (QUOP.) <2. 2- conc coccneeo- 374¢ Sept. 20|/Sept. 10 Twentieth Century- Fox ‘Film Corp. pref. (qu.)-- 
Rubinstein PR Th. ct bnsccacnéesmuad Sept. 30/ Sept. 18 a an ale taibcl medpibdomne 
a Sp es 25c |Oct. 1\Sept.18 Underwood Elliott Fisher Co. (quar.)_.....--- 
eo  eemaw's 25c |Sept. 16/Aug. 31 Union Bag & Paper Corp. (increased) --....---- 
Ruud Manufacturing Co. (quar.)...---------- 25c |Sept.16\Sept. 6 Union Carbide & Carbon Corp----..---------- 
8 25c |Dec. 16;Dec. 6 Union Gas of Canada (quar.)...-.-------.---- 
Sabin- Robbins Paper Co., pref. (quar.)...----- $126 Oct. 1/Sept. 20 Ce i 5 0.0 ceckdtidnidtdccewnesé 
Safeway Stores, Inc..............----------- 7 Oct. 1/Sept. 19 BOs RIP 
5% preferred Ata: SERIF ae Ree ee $1% jOct. 1/Sept.19 Union Premier Food Stores, Inc. (quar.).-.---- 
Saguenay Power, e.. + eoaeeaes (QUOF.) ce cses $1% |Nov. 1/Oct. 15 Cum. conv. preferred (quar.)_------------- abize 
8 Joseph Lead 00... .cccccccccccceccece-n- 50c |Sept. 20|Sept. 6 Umieed Artists Theatre Circuit, inc., pref. (qu.)-| $1% 
Savannah Electric i Power, 8% deb. A (quar.) $2 |Oct. 1/Sept. 10 nited Bond & Share, Ltd. (quar.)------------ 15¢ 
z 4 % debenture B (quar.).....--.--------- $1% |Oct. 1/Sept. 10 United Na al 75¢ 
debenture ll OEE $1% |Oct. 1/Sept.10 Ta PRE Kcccabetdcdticumncdecunt 30c 
£% Cow Ay 8 SEEPS ol Oct. 1/Sept.10 os BO OD eRe rhe 15c 
83 eer a a aint ins ede dea Oct. 1/Sept.10 United Fuel Investments, 6% class A pref. (qu.) 75¢e 
Schiff Co. (quar es te bell Wis tin inah iniieuinman a toda abil 25c |Sept. 15|Aug. 31 United Gas & Electric Corp. pref. (quar.)-_---~- 1% % 
+" iia eg ES $1% |Sept.15\Aug. 31 United Gas & Electric (Conn.) 7% pref. (quar.)_-| $1% 
Scheoley Dist llers Corp., pref. (quar.)..----.- $1% |Oct. 1\Sept.25 United Gas — ~$ een Gl Ses raaccehanda 2 
pee OD eee 4 Sept. 16/Seps. 3* PES C9. wcididrbnpprirancansnener 1% 
$4 % cum. preferred (quar.)....---..-------- $1% |Nov. 1/Oct. 21* United Light 7s. 7% preperred Se 58 1-3¢ 1 
$4 cum. preferred aa na heipestabscabaaed $1 |Nov. 1/Oct. 21* 6.36% preferred (monthly) ....-....------.- | 63c 1 
Scovill Manufacturing Co.....-.....-----.---- 25c |Oct. 1/Sept.16 6% preferred (monthly) -.....--..-------.- 50e 1 
Scranton Electric, $6 a, 2 Ses $1% |Oct. 1\Sept. 6 United Mercnants & Manufacturers, Inc.___ 25c 16|vD 
NCR ie 50e .30| Sept. 10 United New Jersey RR. & Canal (quar.)_...--- $2% 10 
Fe oe | Oil of Delaware (quar.)........----- 25c Aug. 31 United Pacific Insurance (quar.)_....---.---- $1% .27 
Cs Ce nad hteercoscboaceosats 75e Aug. 31 United Profit-Sharing, pref. (semi-annual) - - --- 50¢ . on 
Sharon Steel Gorp.. CC RE ERR $1% Sept. 20 United States Graph «BR pr sre aneee .- 16 
Shattuck (F. G.) (quar. ie ea 10¢ Sept. 3 United States Gypsum Co. (quar.)......----.. 50c oe 
Shell Union Oil, pref. (quar.)_.-..----------- $1% Sept. 10 Dinh tt Ae Rierentebbaddbiorbeodscoces — 
Sherwin- Williams (Can.), preferred.........--- t1$1% Sept. 15 Preferred (ayer. POE OIC a a ee — 
Preferred (quar.).-..-.-.------ Catbonwtna 131% Sept.15 United ~ etroleum Co. (quar.).........-.- -15 
Shuron Optica ‘Co., EE 25c ee: | de ei eee eebebinwee . 15 
Signal Oil & Gas class A 3 [CS Seppe es 50e¢ Sept. 5 United i Pipe & Foundry Co. (quar.)._.-- - 20 
Silver King Coalition Mines-_--.......-.-------- 10c ee | Cis cite pbb babeoaddeonaane -2 
Silverw Dairies, Ltd., pref. (s.-a.)...------- 120c Aug. 31 United States Playing Card ...............--- ‘ 
Simmons-Boardman Publishing, pref......-.--- t$1 Sept. 3 United States Rubber Co.— 
Simon (H.) & Sons, Ltd. (interim) .....-.-..---- lf 8% non-cum. lst preferred..............-- 
i rs . . cnestosesecosesetin $1 X¢ Se Ee Sa. nce ddesansebabemnnn é 
Sigs Gee Oe EE Oi 6 wo og cocccccoccsose United States Sugar Corp., pref. (quar.)...--- 
Simpson's, Ltd., 644 % preferred ----..-------- $1% OS 
Siscoe Gold Mines (quar.)........----------- t3c I oo cas nite ape ipl bead 
Sloss-Sheffield $y i eee $1% Preferred (Quar.) . ......- cccccccccccnccce 
SS, ee $1 Te ee BED CO. woscccddccccsosods 
Smith (8. Mor mat Co. ‘quer ahs as $1 Pref ‘ogee cinta mies eit datatdiew ts tadninds dein 
Smith (Howard) Feber ill pales (quar.)_- sis United States Truck Lines, Inc. (Del.) (quar.) _ -| 
Socony-Vacuum Oil Co........------------- 2 United States Trust Co. (N. Y.) (quar.)---.---- 7 
eee bbeondadaoes 5e United Steel & Wire Co., Inc. (quar.).-.....--- Oc 
*  ) > 15¢ United Wall Paper Factories pref. (quar.)_...-- $1% 
South Carolina Power Co. ym $6 pref. (qu)---| $1% | Upper Michigan Power & Light Co. 6% 7 (qu. } Mg 
South Penn Oil Co. (quar.).--.....---------- 37 Ke 6% oey Lfquer.) tiddbbbobtndwhbsbebane’ ! és 
= 8% Pittsburgh Water Co. 7% pref. (quar.)..-| $1% CEs bh dd ihedddncgquassnoncadedss 
5 ELE AEP I $1% Utah a & Light 66 preferred... c<<cacce $i 9 
south F te Ci civinccecsusunacact’ 25c ff | Se $1% 
SS i EP a ee 95c Veen Wcnitting Co. 5% i pref. (quar.)......| 624%c 
Preterved ( ae ie pee 2% Van Norman Machine Tool._..........-.-.--..- 40¢ 
Southern California Edison Co., Ltd.— Va Car Heating. Inc. 0 preferred (quar.) .| $1% 
erred series B (quar ).......-...---- 37 %e se .., § see eee $1% 
ca sccetnbed 37 \%e ee tila a itoeantbdodion $1 
series C (quar. ae ae aid diminaie 34%Cc Vicksburg Shreveport & Pacific (s.-a.).....--- | $2% 
Southern Canada Power, pref. (quar.)....-...-- sits Preferred (semi-annual) ~...............---- $2% 
Southern Colorado Power, Ti nicosabess SEE SURE on wdccconscisccetods 35ec 
Southern ac ewsine 30¢ Vileag tak RRS Gene 40c 
Southern Natural Gas Co. leune. Petthndanmmade 25c EE ici to ech dette gibt a>ediba tii 60c 
Southern Natural Gas Co.........---.-.-..---- 25c¢ Virginie lessrie & Power, pref. (quar.).._---- | ly 
Southern fF peseete Seep | Se RR Raa os te 15c EE POE 
Southland Povey Oo-, Ot a cn sc atts entity Sahl es 5c tat carinii to cnt entivtisin eo tetocitieddigh main 7% 
Southwest Co DP Scnnsnsccsadesd 25c ae ni nn abacgadeunnbn an ewaem 
Southwestern Gas & Mieco f. (gues. BR $1% Preferred _- did hialle ti eelGalg th hehe Ahead 
Southwestern pens & Power, $6 pref........-- $1% Sl ak nipedbdnascoeesssoescue 
Dt thi nibidbdapatdasvad $1 Oct vene a Di cin dhetinssii che debubihcamendeal 1 
Southwestern Portland Cement (quar.).-...--.-- Dt ir os esdictsecadoccsssnes 1 
ee mean eemgs aiGapatte®: 2 Wacker Wells Building .~~"777777777777222221 50¢ 
Per epre rnin 50c tt heen resbbddasnebanneet 50¢ 
Sparks: Withington: 6% 1 pref. oT  } e $1 33 Wa dorf tn SS, IUD vs ies ns tits sslesiarinenin. ge art 15¢ 
Vic ti cttebbbubiaaaue 12¢c Walgreen Co id eisenene nant ameee 40c 
Spiegel. Inc., a i. p.adnet odieereon $1% 31 camel $1% 
ee ie dca nacacedanw se 50¢ eg Walker (H.) ierman & Worts, Ltd. (qu.)-- 331 
i hibdiennapaseheneat $1% .30 ea AE saencteniyRemeaaeplinan cease BET pt. 
Staley (A. E- e.) M ‘Miz. Go. $5 cum. pref. (quar.)-- $1% "10 | Warren allroad ¢ RT ne ecndiiceanh $1% (Oct. 
5 00,8 ae ahah aman eee 10c |Oct. 1/Sept. 5 Se, rd. antindn wom sonunse 75c |Sept. 
uno hata soedassoncdes 1 Dec. Dec. 2 wees Water Power $6 pref. (quar.)...--- $1% > 
$4% cum. pref. igi => Ceti b hdd he hnaueaanel 1 Sept. 3 Wauk Dts CNP in anus n nice eoaccoe 25c |Oct. 
Standard Oil of Calif. (quar.)_..-..........-- 2 Sept. 16|Aug. 16 Wells Fargo Bank (San Francisco) (quar.) - - - - - - $3% 'Oct. 
Standard Oi: Co. of I i Clad snccacenas 25c |Sept. 16/Aug. 16 West Indies Sugar Corp. preferred -........--- $2'4 |Sept. 
i -ithchde eh AtihnadbEdbsédacatavcaces 25e |Sept. 16|Aug. 16 West Penn pod APR ihcedbbdcane ntti 37 \%e |Sept. 25 
Standard Oil Co. (Kansas) _............-.--- 60c |Sept. 16|/Sept. 6 ei ae enone etme $1 Oct. 15 
Standard Oil Co. (Ky.) (quar.) .........--.--- 25c |Sept. 14|Aug. 30 West Penn Elactric $7 class A (quar.).........- $1% |Sept. 30 
Standard Oil Co. of < Ohio (quar.)...---------- 25c |Sept. 14/Aug. 31 West Virginia Pulp & Paper Co__.--_..-..--.- 75e |Oct. 1 
eveeeres (quer ND EE $1% |Oct. 15\Sept.30 West bby edad wor Service. pref. (quar.)..._. $1% |Oct. 1 
Standard 8: Construction pref. A (quar.) ---- 75e |Oct. 1/Sept.16 Western Di, SGN a 6 bonnnccamees 75e |Oct. 15 
Standard rr pene Phosphate & Acid Works... 40c |Sept.14|Sept. 5 Pt (tt) tt easadiadedesacecneeeet $1% |Oct. 15 
I ED ee es ccc dawscascoe 1 |Sept. 30/Sept. 20 ba ae te-Greenland Oll Co. (monthly) .......- le |Sept. 16 
Stecher- Lithograph 5% pref. (quar.).~-. 3 Sept. 30/Sept. 14 West il (te ccvieshavenbaicnennsts 25c |Sept. 14 
5% pref Dh tt ehiskbsonabedenbe 1 Dec. 3}/Dec. 14 Westminster Pa Sia Be Clr Gl ss enececace 25e |Nov. 1 
) To Me! adecscscsncnce ses 15¢ |Oct. Sept. 2 Westmoreland, Inc. (quar.)..............._-- 25e |Oct. 1 
Cony pres BAMbsédépewsecoean 75c |Oct. 1/Sept. 20 Westmoreland Water Co. $6 pref_____..___._-- t7 Oct. 1 
Sterchi Bros. 8 ,, lst PNR s ccsakaue 75c |Sept. 30|Sept. 23 Weston (Geo. ll itntceduisthaadentaail Oct. 1 
Strawbridge & Clothier 7% pref............-- $1 Oct. 1/Sept. 14 Wheeling Steel 6% pref. (quar.) _------------- $1% |Oct. 1 
Strouss-Herschberg (quar.) _.............-..- 2 Sept.15/Sept. 5 $5 prior A, Pbk huedbntnpaanidendineain $1% |Oct. 1 
Sun Life Assurance of Canada (quar.)...-.--- $3% |Oct. 1/Sept.14 Weigeeer Fees 2, eRe < $1 |\Oct. 1 
Sun Oi) Co. (Phila., Pa.)................--.- 25c |Sept. 16/Aug. 24 7% ed (quar ) i aheielaisiiticnihs eiiniaidiniandell $1% |Oct. 1 
Sunray Oil Corp., pref. (quar.)_.....-....--- 68%c |Oct. 1)/Sept. 5 Whitman n Win, Se So - eet, a enineeaptipieet $1% |Oct. 1 
Sunset-McKee Salesbook Co., $14 class A (qu.) 37 H4c Sept. 14/Sept. 4 Wichita Water i a dle aan | gl Oct. 15 
a sbacad 2 Sept. 14/Sept. 4 Wieboldt Stores, lee bref. ERs adie stu 31 Oct. 1 
Sunshine Mining Co. (quar.)..............-- 40c |Sept. 30/Aug. 31 Preferred (quar.)....-.............-.-.---- 75e |Oct. 1 
ET Sis ee anecdécasscccadcosces 30c |Sept. 16/Aug. 31 8 EIN Reena eta NN 25e |Oct. 1 
ee meeeoe 30¢ . Sept. 3 Wilson Line, Inc. (semi-annual)____.......-.- $1 |Sept.30 
Sylvanite Gold Mines, Ltd. (quar.).......... 5c |Sept. 30)Aug. 17 Winstead Hosiery Co. (quar.)........--...--. $1% |Nov. 1/Oct. 15 
“pea Feimyre Bridge (quar.)...._......... 50c |Sept. 30/Sept. 16 i ain alanine, nid se emingeikan 50c |Nov. 1\Oct. 15 
ek ee rnccneedssinwe 25c |Sept.30/Sept. 16 Wisconsin Electric Power, 6% pref. (quar.)..-.| $144 |Oct. 31)Oct. 1 
Class Nida a naciisiccccnnedkenndabuw 50e |Sept. 30 Wisconsin Michigan Power Co. 4 43% pa i coe ) 1% |Sept. 15|Aug. 31 
an eet aa aaa 25c |Sept.30 Wisonsin Power & Light, 7% pref___-...___- 1% |Sept. 15\|Aug. 31 
Tal hip anObdKéond decd tieuiaid $1% 1 > | — |e Ep Snee +/ $1.16 2-3| Sept. 15| Aug. 31 
i ne MiOnc6nasescqoodécacescosens 10¢ 1 6% preferred ON RRL ETAT * $134 Sept. 15/Aug. 31 
r Part. preference (quar.)............- 68%e 1 toa aintinasn gialtin te will +$1 |Sept. 15)Aug. 31 
n. Inc. ome.) cehbbeeeedvankdunosneé ope Wisconsin Public tng! 7% pref. (quar.)_..-.. $1 26 ay 2 Aus. st 
RE SEnaen sods shccescsececees EERE t. 4 
Teck Hugs Go Gold Mines (quar.)............. 10¢ wit as (quar.) Ji ticeeiebuhlineeedecwe $103 Sept. 2 Aus. 38 
Oo eee ew were gesewesn ce scecccccccces verine Rit stanrteesesocwsnnnson=- t. t. 
Telephone Bond & Share Co. 7% ist pref__.___. 28¢ Wood (Alan) Steel 7% pref.................-- | $234 Sept. 0 Sept. 9 
te oan. omeccikneeadcetea 12¢ be Ay Seessonoas tlie Led. (quar.).....-..- 10e |Oct. 1\/Aug. 22 
exas Corp. ES eR Eee 50¢ EE Rhee eee nisentinanesbmenaeaea 5e |Oct. 1\Aug. 22 
,  , | Sal ER EEEEEbemT 50c Payable in U. 8S. funds. 
EE ERs wnncdccesacccescountsa 10¢ Wrigley ( (Wm.) Jr “Monthiy..-------2 adadlaie 25¢ |Oct. 1 
Ratcher BMfs. Oo. (quar.).................. 25¢ , 8 2 "ly, eeeeeeegER 15¢e |Oct. 1/5 
Thew Shovel Go preferred (quar.) __........... site Yaw & Checker Cab Co. as pets {3} Oct. i 
. preferred (quar.) .........___ ellow % preferred_.......- " 
Thompson Sy a Eeabighivnnnmedhnpiiies 00 yc 2 Preferred (quar,) atte , $1 i |Oct. 1 
EES Rae te gae wn Sheet ass eianeaitarendaatda > 
Tide Water Associated Oil, preferred (quar.)__- stig Std Secndcampengucintcccene | $1% |Oct. 1 
5 Rapa pada 20¢ Youngstown Steel Door..............-..-... 50c |Sept. 16 
nek .40 SE cccutsavenkuuccerac, 35c Zion's Co-operative Mercantile Institution. - - -- 50c |Sept. 15): 
en- ETL EGP A LAER Ci SS $1 Se ekl a. . wewien> couse cetaabue 50c |Dec. 15 
Toa sn. 6 cincccnamracecesad $1 % 
Tokheim Oil Tank & Pump Co. (quar.) _______. 25¢ * Transfer books not closed for this dividend. 
by gt --— PRE T pref. (monthly) - - - - -_ 58 1-3e t On account of accumulated dividends. 
Salant at ai a tees t Payable in Canadian funds, and in the case of non-residents of Canad 
5% Pref (monthly )------------------- 412-3c deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 11, 1940, 
in comparison with the previous week and the corresponding 


date last year: 



























































Sept. 11, 1940) Sept. 4, 1940 |Sept. 13,1939 
Asseia— $ $ $ 
Gold certificates on hand = due from 
United States Treasury_x........... 9,139,040 ,000/9,144,389,000| 7,132,530,000 
Redemption fund—F. . nets cde aie 1,280,000 1,280,000 1,137,000 
GE Mavttimisubasktibinensed: 95,414,000] 85,611,000] 88,285,000 
aS a 9,235,734,000|9,231,280,000|7,221,952,000 
Bilis discounted. 
Secured by U_ 8S. Govt. obligations 
and guaranteed............ 360,000 770,000 1,139,000 
Other bills discounted.............- 2,993,000 2,685,000 3,279,000 
Total bills discounted_........... 3,353,000 3,455,000 4,418,000 
eT a aieal - adienianeiel 212,000 
Industrial advances................-- 1,798,000 1,804,000 2,040,000 
U. 8. Govt. securities, direct and guar 
an 
i 403,662,000} 403,662,000) 384,699,000 
A eR RS STE I CRN A 341,334,000} 341,334,000) 377,634,000 
ES ESO CAME a is pie A a oe 93,816,000 
Total U. 8. Government securities, 
direct and guaranteed_......._. 744,996,000] 744,996,000; 856,149,000 
Total bills and securities__......_._- 750, at 000| 750,255,000] 862,819,000 
Due trom foreign banks............... 7,000 17,000 67,000 
Federal Reserve notes of other banks.__ 2, 673 000 1,924,000 5,561,000 
ELLE TE 162,048,000} 141,420,000) 173,573,000 
NR i EIS a! 9:768.000 9.767.000 8,912,000 
eehdepnirhatmendnbtboanounned 18,364,000 17,943,000 23,005,000 
WE Dl iicsenctcnncéonncabaden 10,178,751,000) 10152 606,000/8,295,889,000 
TAadtltttes— 
F. R. notes tn actual circulation._._... 1,438,694,000) 1 ,446,938,000) 1,183,632,000 
Deposits— Member bank reserve acc’t__|7,155,415,000|7, 167,891 ,000/6,343,847,000 
U.S. Treasurer—General account....| 315,348,000} 301,575,000) 117,448,000 
RE le eh RAE ETI PH 532,943,000} 569,876,000) 160,847,000 
ET Pe enahncuetaherededdas 463,429,000} 418,412,000) 211,429,000 
cf SE ees me 8,467,135,000|8,457,754,000/|6,833,571,000 
Deferred availability items......______ 147,611,000} 122,842,000) 157,919,000 
Other liabilities inci. accrued dividends- 61,000 678,000 1,339,000 
ino ocidhinn ih minmadinadsanes 10,054,301,000/ 10028 212,000/8,176,461,000 
Captial Accounts— 
lg Se 51,081,000 51,075,000 50,872,000 
I a oo ine neeminis 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 12,934,000 12,884,000 8,636,000 
Total liabilities and capital accounts - ..|10,178,751,000| 10152 606,000/8,295,889,000 
Ratio of total reserve to deposit and 
F. BR note liabilities combined... __-. 93.2% 93.2% [90.1% 
Contingent liability on bills purchased for 
ee |. aaeeene [ 36,000 
Commitments to make industrial ad- 
Wnt oninenine lini dhomemn eee 740,000 740,000 11,940,000 





t “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury for the go/d taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
certificates being worth less to the extent of the 


100 cents to 59.06 cents, these 
difference, 
under the provisions of the Gold Reserve 


Act of 1934 


the difference itself having been appropriated as profit by the Treasury 


Clearing House 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 12, 1940 























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivtded Deposits, Depostts, 
Members Profits Average Average 
$ $ $ s 

Bank ot New York...-.. 6,000,000 13,940,700 217,856,000 17,958,000 
Bank of Manhattan Co. 20,000,000 26,651,100 550,125.000 41,755,000 
National City Bank... 77,500,000 68,819,400|a2,440,375,000} 189,266,000 

Chem Bank & Trust Co. 20,000,000 57,240,100 745,010.000 7,089, 
Guaranty Trust Co..... 90,000,000; 185,639,400) b2,153,389,000} 81,789,000 
Manufacturers Trust Co} 41,748,000 40,151,100 703,622,000 99,439,000 
Cent Hanover Bk&Tr Co} 21,000,000 73,285,300) c1,112,986,000} 61,624,000 
Corn Exch Bank Tr Co. 15,000,000 21,021,300 313,031,000 28,467,000 
First National Bank... 10,000,000; 109,530,400 695,223,000 1,137,000 
Irving Trust Co........ 50,000,000 53,310,000 697,488,000 5,923,000 
Continental Bk & Tr Co. 4,000,000 4,450,400 57,135,000 1,394,000 
Chase National Bank...| 100,270,000! 134,091,000|d2,985,330,000| 46,034,000 
Fifth Avenue Bank__._. 500,000 4,115,400 .774,000 4,600,000 
Bankers Trust Co_..... 25,000,000} 81,778,200 €1,159.858,000 61,560,000 

Title Guar & Trust Co... 6,000,000 2,465, 15,701,000 2,103, 

Marine Midland Tr Co... 5,000,000 9,448,000 128,910,000 3,100, 
New York Trust Co_... 12,500,000 28,000,800 432,980,000 37,687,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 116,926,000 2,066 ,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 85,546,000 52,096,000 
We adanaksiatinnen 518,518,000' 932,644,800'14,668,265,000' 745,087,000 











* As per official reports: 
companies, June 29, 1940. 








National, June 29, 1940; State, June 29, 1940; trust 


Includes deposits in foreign branches for latest available dates as follows: a $283}- 
640,000; » $68,594,000; c (Sept. 10), $2,579,000; d $73,615,000; e (Aug. 21), 
$23,173,000. 

THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 7 Sept. 9 Sept.10 Sept.11 Sept.12 Sept.13 
Boots Pure Drugs...-- 39/3 38 /6 38 /9 38/9 38/9 
British Amer Tobacco. 76/3 76 /3 76/3 ishors 76/3 
Cable & Wire ord.._-- £49 £49 £50 £50 
Central Min & Invest... £10 £10 £10 £10 £10 
Cons Goldfields of 8 A. 30/- 30/- 30 /- 30/- 
Courtaulds 8 & Co.... 27/10}4 27/1034 Bi fion B/iox 27/101 
56 /- 56 /- 35/9 e516 55/9 
6/9 6/9 6/7% 6/7% 6/7% 
15/9 15/6 15/6 15/6 15/1014 
Closed 22/6 23 /- 23 /- 23 /- 23 /- 
95 /- 93/9 95 /- 95 /- 95 /- 
£12 £11% £11% £11% £11% 
62/6 62/6 62/6 62/6 62/6 
£6 £6 £5% £5% £5% 
£6% £8 “% £6% £6% 
70/- 68 /9 70 4 68/9 68/9 
36/10% 36/3 36/10% 36/10% 
19/4% 19/4% 19/434 19/14 19/1% 
13/3 13/3 13 /- 13 /- 12 '734 
£2% £2% £2% £2% £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions.’* 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of Apri) 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. 


The comments of the Board of Governors of 


This classification has been changed primarily to show tne 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. Provision has been made also to include “‘acceptances of owa bank purchased or discounted” with “acceptances and commer- 


cial paper bought in open market’’ under the revised caption ‘“‘open market paper,"’ instead of in ‘‘all other loans,’ 


* as formerly. 


Subsequent to the above announcement, it was made known taat the new items “‘commercial, industria! and agricultural loans” and ‘‘other loans,’- 
would each be segregated as ‘‘on securities” and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTSON SEPT. 4, 1940 (In Millions of Dollars) 















































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas | San Fran, 
ASSETS $ $ $ $ $ g 4 $ $ $ 
Loans and investmentse—total......- 24,188 1,189 10,474 1,204 1,908 713 638 3,482 704 396 688 531 2,261 
EeGR OER... coacesssnesecgsaeoes 8,566 621 ,120 473 715 279 313 981 328 191 310 271 964 
Commerciai. indus and agricu). loans 4,480 308 1,814 226 282 124 153 593 182 96 182 178 342 
Open market paper............-.-. 294 66 79 37 7 ll 2 41 10 3 22 2 14 
Loans to brokers and Geslers tn seours- 390 ll 285 22 13 3 5 31 3 1 3 2 10 
Other loans for purchasing or carrying 
sec ee sheen are otheenar tinge 463 18 212 31 24 14 11 69 13 7 9 14 41 
Rea! estate loans................-+ 1,219 80 203 50 179 “ * 124 a as 30 = se 
SERED. concensssdanconesed 48 1 38 1 i we Peet Bee ae ee 
Saer foams Pi ee 1,672 137 489 106 208 81 108 123 63 72 64 51 170 
Tressery VER. cccacccecccccccecccs 705 8 gree: stem 3 301 ge 12 30 3 
Tease BE068.. .coccccccoccesecscs 2,095 43 1,105 33 165 166 39 301 39 28 67 39 70 
United States bonds._.........-..-- 6,561 338 2,866 328 615 133 108 1,042 147 110 89 85 700 
Obligations guar. by U. 8. Govt...- 2,596 53 1,458 OF 131 66 68 313 72 24 76 48 193 
Other securities. ............------ 3,665 126 1,589 276 281 69 107 544 107 43 134 58 331 
Reserve with Federal Reserve Bank--. 11,418 670 6,567 476 721 208 147 1,497 237 106 198 141 450 
Cash fo vault......ccccccccccecee> 491 144 103 20 47 21 13 75 il 6 16 ll 24 
Balances with domestic banks......-. 3,171 179 221 208 341 228 198 587 177 145 317 279 291 
Other assets—net............-...--- 1,180 70 406 80 96 40 50 79 22 16 23 30 268 
e LIABILITIES 
Demand deposits—adjusted.......-.- 20,901 1,344 10,331 1,004 1,440 533 429 2,848 496 309 544 488 1,135 
Time deposits .............-.------ 5,358 234 1,101 262 746 203 191 970 190 116 146 135 1,064 
United States Government deposits... 531 13 47 43 33 42 138 16 2 19 32 86 
nter bank de . 
: at — seeceecvoecocesocs 8,505 380 3,750 442 486 308 278 1,338 350 173 425 244 331 
Pessign baal... .ccccccccccesccco 670 16 618 5 1 ivkipandl 1 i asteed BF ‘wscuds 1 19 
Ee a, eed CARRE  cbbdnal  eéadlabbecé <ceées] cceege] = cucogdl: (secengy ~ otenda “eedande” eabdte, | Gidea, “sees 
Mabiittes.... .coccccccccesccoss 693 19 293; 13 16 33 10 18 5 7 3 4 272 
Sogesal accounts. .......-.--.------ 3,790 246 1,618 215 381 100 95 400 94 61 105 88 387 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 12, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





Sept. 14, 1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 11, 1940 




































































































































































Three Ciphers (000) Omtited Sept. 11, Sept. 4, Aug. 28, Aug. 21, Aug. 14, Aug. 7, July 31, July 24, July 17, Sept. 13, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1940 
-$ $ 3 3 3 = $3 > 3 $ 
ASSETS 
Gold etfs. on hand and due from U. 8. Trens.x. | 18,671,299) 18,631,297] 18,561,978) 18,486,978 18,387,980) 18,273,975) 18,188,977| 18,113,976] 18,028.478) 14,576,719 
Redemption fund (Federal Reserve notes) - --- 11,397 11,398 * 11,826) 11,951 12,853 12,852 12,853 10,353 8,288 
GE Ge “nactavdbcdsacsontimassencecens 340,820 322,814 348,390 354,056) 362,066 358,922 377,336 380,284 367,639 324,422 
I Min dk ctanvenctibonnsésncenss 19,023,516} 18,965,509] 18,922,194) 18,852,860) 18,761,997| 18,645,750) 18,579,165) 18,507,113) 18,406,470) 14,909,429 
Bilis discounted: 
Secured by U. 8. Government obligations, 

direct and guaranteed.......-..---..-.. 980 1,503 1,229 1,119 1,012 1,237 1,891 998 768 1,556 
Other bills discounted..................-- 4,258 4,031 2,619 1,939 1,935 1,999 1,781 1,729 1,439 5,697 
Total bills discounted... .....<.-<-------- 5,238 5,534 3,848 3,058 2,947 3,236 3,672 2,727 2,207 7,253 

ee ee er eee | Seenss: ‘gieeta (See oR Co eee 546 
BRR GOCE oc cscoscccecsasucooacece 8,630 8,645 8,553 8,561 8,545 8,602 8,884 9,103 9,118 11,617 
United States Government securities, direct and 
guaranteed: 
SD dibs nase cieianedasdenialinintiedémadas 1,318,600} 1,318,600| 1,319,196] 1,319,196) 1,319,196) 1,319,198] 1,321,196] 1,323,196) 1,323,196] 1,268,800 
Di tidideaanstonininbounahbbandennd 1,115,000} 1,115,000] 1,122,458) 1,126,732} 1,126,732) 1,126,732) 1,126,732} 1,126,732} 1,126,732) 1,245,497 
a a ie a a “ae Ree Sl Sl Ne Boss. pee Sea Eee | tie SSE Se! Pl ok 309,420 
Total U. 8S Govt securities, direct and 
GEN se « occ cncnecescecscesosece 2,433,600! 2,433,600) 2,441,654) 2,445,928) 2,445,928) 2,445,928) 2,447,928} 2,449,928) 2,449,928) 2,823,717 
GC chiihaesddetktoadetehesssa tl j§.§ esesesh  ~sndenk et eae i oodteel ...«eece. . scatedl.< .keetal. see ees 
PE it PintbeGineehbbedinsnseas i csenesh-’ > gabdane Ceieiesl scoinal. ecausel _..naemesl..cncéaal .. annesdl..\. sic: deekee 
Total bills and securities.................. 2,447,468) 2,447,779] 2,454,055) 2,457,547| 2,457,420) 2,457,766] 2,460,484) 2,461,758] 2,461,253) 2,843,133 
EEE EEE IOS Ge CEs ee: TER | ae LO ae at en Ce a re mee Se cr SIT 
Due from foreign banks.................... 47 47 47 47 47 47 4 4 47 177 
Federa! Reserve notes of other banks........ 22,962 21,221 20,812 20,041 21,679 22,794 21,433 21,193 23,608 26,389 
ET Ns sb dadadbicasennetdianene 706,834 663,569 636,584 661,319 778,624 614,038 640,802 654,894 790.313 733,764 
PD Wi cckdchobéasvbeageeqnesescos 41,310 41,307 41,364 41,395 41,407 41,407 41,417 41,432 41,440 42,166 
Ge abicdntincncctecennsssnessnus 65,117 61,230 60,191 59,326 58,754 57,523 57, 57,153 56,114 77,469 
FON Misa 6 0 vecnccusasccdene bibasaons 22,307,254) 22,200,662) 22,135,247| 22,092,535, 22,119,928| 21,839,325) 21,801,202] 21,743,590) 21,779,245| 18,632,527 
LIABILITIES 
Federal Reserve notes in actual circulation.... 5,393,924) 5,390,785} 5,334,240) 5,309,939] 5,292,803) 5,280,926) 5,247,601] 5,223,282] 5,230,359] 4,678,992 
Deposits—Member banks’ reserve account... {| 13,595,824) 13,523,861] 13,515,998] 13,418,718) 13,339,587] 13,285,861| 13,498,134] 13,564,561] 13,863,019] 11,525,708 
United States Treasurer—General account. 61,636 791,182 813.094 889,274 940,004 923,394 ,083 642,925 278,395 615,386 
Dt Atdedunéndiiaddoncaaddbbanesneoes 956,537 997,516) 990,660 867,059 841,341 816,341 787,371 742,077 733,601 450,076 
Ge id cnddpboatecatpaacncscens 563,403 512,525} %+507,088 618,466 602,924 570,013 594,991 585,358 J 305,296 
I i ee mning 15,877,450 15,825,084] 15,826,840 15,793,517| 15,723,856 15,595,609] 15,574,579 15,534,921! 15,439,935 12,896,466 
availability items._............... 669,184 621,720 611,024 626,546 740,963 601,048 617,784 626,010 750,395 704, 
Other Mabilities, incl. accrued dividends... ... 6,129 2,853 3,284 2,896 2,891 2,460 2,303 2,205 1,690 6,243 
Total Mabilities.......c..cc0<----- Cabnenti ~| 21,946,687, 21,840,442) 21,775,388, 21,732,898) 21,760,513, 21,480,043) 21,442,267, 21,386,418] 21,422,379, 18,285,825 
CAPITAL ACCOUNTS 
Capital paid in. ..... snndesdédacsecoucscosa 137,620 137,586 137,582 137,562 137,553 137,543 137,499 137,460 137,449 135,497 
Surplus (Section 7). ...............--. unibad 151,720 151,720 151,720 151,720 151,720: 151,720 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)..................... 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 27,264 
capital accounts...................-. 44,388 44,075 43,718 43,516 43,303 43,180 42,877 41,153 40,858 34,789 
Total liabilities and capital accounts....... 22,307,254) 22,200,662| 22,135,247| 22,092,535; 22,119,928 21,839,325) 21,801,202; 21,743,590) 21,779,245) 18,632,527 
Ratio of total reserves to deposits and Federal 
Reserve note Hiabilities combined.......... 89.4% 89.4% 89.4% 89.3% 89.3% 89.3% 89.2% 89.2% 89.0% 84.8% 
Contingent liability on bills purchased for 
i al EE i on! eal Na aA A aia mane EA: a gl nrela r ne 101 
itments to make industrial advances... 8,123 8,192 8,238 8,241 8,370 8,431 8,582 8,587 8,611 10,919 
SEE 
Maturtty Distribution of Bills ana 
1-15 days bills discounted................. 3,418 3,806 2,217 1,579 1,405 1,719 2,212 1,402 1,198 4,406 
16-30 days bills discounted. ................ 319 323 233 198 161 107 80 lll 115 251 
31-60 days bills discounted... ........ nae ga 734 686 688 409 415 446 320 336 224 647 
61-90 days bills discounted. ................ 506 449 518 639 575 523 489 324 296 1,788 
Over bivithubamenagine 261 270 192 233 391 441 571 554 374 161 
bills discounted. ....... degennennece 5,238 5,534 3,848 3,058 2,947 3,236 3,672 2,727 2,207 7,253 
aE TIRE Encik SS ee CTC TT Mii MRR Mem je amma essen 23 
I I a a LE Geeee 115 
ee Eee rea: Be On Tm es eee Pence, Tae eterarT 93 
a ER lM eT Te Tae Pars Msetin mamma: 315 
Sl RR Se ek OO cin Raa aes Res CC MeO aber ere 
NE ETE, TEE EELS. a SS OSE PE ES Pe! MTS eae 
1-15 days industrial advances.............. 1,568 1,596 1, 1,545 1,503 1,575 1,881 2,079 2,151 1,317 
16-30 days industrial advances...........__. 253 209 173 200 136 102} 63 67 95 208 
31-60 days industrial advances...........___ 138 163 242 243 309 320 207 207 184 380 
61-90 days industrial advances...........___ 269 258 298 297 150 161 251 259 287 506 
days industrial advances............ 6,402 6,419 6,275 6,276 6,447 6,444 6,482 6,491 6,401 9,206 
Tota! industrial advances................. 8,630 8,553 8,561 8,545 S 8,884 9,1 9,118 11,617 
v. 8. Gove. securities, direct and guaranteed: — . — . — 

EER SS RE a T_T Cea ak en ee. ee, ee ee 67,050 
16-30 days.......... tebchekedst  \ iiss CO Scan ee! ee 38,913 
EERE ESSER TS ORNS IE MIRREN SE are. oan EN eh I See BE Sapa: Eee ne Serta 78,077 
SSE RS RIN Ce ner  aecs e BR cng Bc Ce age Cleat T) int, Mme, met: 125,380 
DUE BD GOB. oo ccaccccccccccccccccsccce 2,433,600) 2,433,600] 2,441,654) 2,445,928) 2,445,928) 2,445,928] 2,447,928] 2,449,928) 2,449,928] 2,514,297 

Total U. 8. Government securities, direct 

of Eee 2,423,600! 2,433,600] 2,441,654) 2,445,928) 2,445,928) 2,445,928] 2,447,928] 2,449,928) 2,449,928) 2,823,717 

NE OO actrcticcctcecscexel adncc. PLS Goh IRR ie eee Ee ere iris sige Tee 
Federal Reserve Notes— | 

Issued to Federal Reserve Bank by F.R.Agent| 5,688,926) 5,639,131| 5,623,589] 5,607,570| 5,588,093, 5,579,915| 5.553,139| 65,566,947] 5,565,621) 4,983,108 

Held by Federal Reserve Bank.............. 295,002) ‘'248'346|  (289.349| 297.631 295,290} (298,989! 305. 343, 335.262) 304,116 

In actual cireulation..-.................. 5,393,924| 5,390,785) 5,334,240) 5,309,939) 5,292,803) 5,280,926) 5,247,601] 5,223,282) 5,230,359) 4,678,992 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— A | 

Gate cate, on hand and due from U.S. Treas...| 5,790,000) 5,739,500) 5,723,000 5,688,000 5,685,000] 5,682,500} 5,664,500 5.679.500 5.669.500 5,066,000 

A FG RRR pa 3.8 ,625 2 j 1, ’ , 
Ghited Stats Govern soartss=————=v=) 28) | Aaa) BBB] hs) 5 ore Rn on =~ BRP a 
Total collateral... .....................- 5,793,844 5.743.700 5.725.537 5.689.625 5.686.543 5.684.334 5,666,336 5,681,114 5.670.765 5,068,792 





*“Other cash" does not include Federal Reserve notes. figures 
are certificates given by the United states Treasury for tae goid ta<ea over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


31 1934, these certificates beiag worth less to tae exteut of tie differeace, the differeace itself having beea appropriated as profit by the Treasury under 


x 
cents on Jan 


provisions of the Gold Reserve Act of 1934. 


t Revised 
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Weekly Returns of the Board of Governors of the 


WEE KLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDER « 


Three Ciphers (000) Omt*ted 


Federal Reserve Agent at— Taal Boston |New Yort| Phila. |Clevelend Richmens 


ASSETS s s s | 7 y . 
Gold fieates on hand and due i 

from United States Treasury 18,671,299)1,132,7 782 9,139, o 955.365 1.237.184 491 
Redempti x , ™m 11,397 ‘ l ow loo : 
Other cash * ‘ __ 33,073 ae 29,440) 21.251 


.734, 985 Tus 1.259.435 





300 
2.993} 


: 353) 
U. .798 2.1 
8. Govt. securities, direct & guar.: 
Bonds... 1,318,600} 96,222) 403,661) 104.577) 195.227) 
1,115,000] 81,366) 341,335, 88.430, 114.345) 


Total 


2,433,600] 177,588) 744.5 249.572 


= 
‘ 
78 
78 


Tota! bills and securities 2,447,468) 1 nat 
Due from foreign banks____ s 47 

Fed. Res. notes of vennudee 22,962 ons 

706 834 63 389 

41,310 2,852 

65,117 4,283 


22,307 ,254 1,417,887 10178 751 1,244 


LIABILITIES 
om in actual circulation 5,393,924| 440,416 1.435 ,694| 372.7 


ts: 
13,595,824) 794,241/7,155,.415, 658, 
761,686 41,681) 315.345, 36, 

46,171] 532,943, 64 61.255 

8.536) 463,429) 27. 40409 


Total deposite.............___- 15,877,450| 890,629/8,467,135| 788.192) 996.056 


669,184 61,505) 147,611 sy “370 
6,129 461 861] 3.078 3538 


21, 946 ,687,1,393, O11 10054 301/1,211 007 I 576 s25 


137 .620 9,332 51.081 seal 14 O61 

.720 10,405 53 326 19s M4333 

Surplus (Section 13-b)-_.-. 26.839 2,874 7,109 393) 1087) 
Other capital accounts 388 2.265, 12,934 238) 4 465) 
Total liabilities and cap.tal accounts/|22 307,254 1,417 ,887/ 10178 751) 1.244.316 1.610.0%4 
Commitments to make indus. advs__. 8,123 260 740) 1032 1.12 


* “Other eash’’ does not inciude Federal Reserve notes. «a Less than $500. 


FEDERAL RESERVE NOTE STA 


Three Ciphers (000) Omittea 
Federal Reserve Bank of— New Yorkt| Phila 


Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent! 5,688,926) 457, 758) 1,524,027| 389.172) 517.959 
Held by Federal Reserve Bank....| 295,002) 17, 342] 85, 333| 16.414, 2.9m 


In actual circulation 5,393,924) 440 .416/1,438,694) 372.755) 497 088 
Oliateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,790,000) 470,000'1,535.000, 400.000 
3,844) nina 3 153] 249 


5.793.844! 470,000'1,538,15%' 400.260 52 


United States Treasury Bills—Friday, Sept. 13 
Rates quoted are for discount at purchase. 


Quotations for United States Treasury Notes—-Friday, 
Sept. 13 


“igures after decimal potht represent one or more 32d: 





a potnt. 


g2 


Maturtty 


Dec. 15 1940-.-- 
Mar. 15 1941... 
June 15 1941-.- 
Dec. 15 1941.-.- 
Mar. 15 1942... 
Sept. 15 1942... 
Dec. 15 1942... 


| 101 16||June 15 1943...| 14% 
} 101 21(|Sept. 15 1943__- ’ 
101 23||Dee 15 1943..-| 1 
101 29/|Mar. 15 1944.../ 1 
102 22 ese 15 1944__- 
104 15 1944. _- 
103 os!ine 15 1945... 


ee ee ee 
KARRI 
VNWaz 


a 


Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


Stocks Bonde 


0 ; 

30 | 20 15 Total 10 Firat | Second 10 Total 
Indus-| Rati- Ut 65 Indus- Grade | Grade | Utilt 0 
trials | roads | tes | Stocks | trials Ratls | Ratis thea Rowds 
127 74| 27.70) 21.65) 43.19) 106.96) 92.2! 7.38 108 a. a7 
127.87| 27.62) : 43.25) 10699 9: 75 aa 95 
129.36} 27.95 43.79| 107.05 92.! 76 80! 
129.61; 28.12) 22 +44 43.91| 107.03 2.6 eo 15 
129.73} 2827| 22. 44.02) 107.13) 92. 5 «or 
132 78| 2921! 23.05| 45.15’ 107.20! 
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Sept. 14, 1940 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 12, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 11, 1940 















































































































































































Three Ciphers (000) Omtited Sept. 11, Sept. 4, Aug. 28, Aug.21, | Aug. 14, Aug. 7, July 31, July 24, July 17, Sept. 13, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1940 
.$ $ $ 3 3 $ $ 3 $ $ 
ASSETS | 
Gold ctfs. on hand and due from U. 8. Treas.x. | 18,671,299] 18,631,297] 18,561,978) 18,486,978| 18,387,980) 18,273,975) 18,188,977| 18,113,976) 18,028.478| 14,576,719 
Redemption fund (Federal Reserve notes) - - -- 11,397 398 11,826 11,826) 11,951 12,853 12,852 12,853 10,353 8,288 
GEE Ge ©, aruddcudancsccndécseavoonanun 340,820 322,814 348,390 354,056 362,066 358,922 377,336 380,284 367,639 324,422 
TE IVER. 6 kta na dnonedbensnbecention 19,023,516] 18,965,509] 18,922,194) 18,852,860] 18,761,997| 18,645,750] 18,579,165| 18,507,113) 18,406,470) 14,909,429 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and guaranteed........-..-----.- 980 1,503 1,229 1,119 1,012 1,237 1,891 998 768 1,556 
Other bills discounted. ...........---.---- 4,258 4,031 2,619 1,939 1,935) 1,999 1,781 1,729 1,439 5,697 
Total bills discounted. .......-...-.------ 5,238 5,534 3,848 3,058 2,947] 3,236 3,672 2,727 2,207 7,253 
ccna) 8 saesnatl-.” eaucasl eee 6=6cabacsl 4 saousel cassadl casniel <énimesl “eteen 546 
FE HE cckicccdsesenensececcce 8,630 8,645 8,553 8,561 8,545 8,602 8,884 9,103 9,118 11,617 
United States Government securities, direct and 
guaranteed: 
tt 2. L.enasipnaitibiokesbabtnaneane 1,318,600} 1,318,600] 1,319,196) 1,319,196) 1,319,196) 1,319,196] 1,321,196] 1,323,196) 1,323,196] 1,268,800 
ls ipin anti amensiteahEaaaniad at 1,115,000} 1,115,000] 1,122,458) 1,126,732) 1,126,732) 1,126,732) 1,126,732} 1,126,732) 1,126,732] 1,245,497 
| AER RGSS SEI IN ont i$ «6oneskl) » ‘duce UeeaGd ssieeal’ . padibel. .staacel sexaeel 6. shaescal obeasea 309,420 
Total U. S Govt securities, direct and 
DE »asccendhsbadensebagunnn 2,433,600) 2,433,600) 2,441,654) 2,445,928) 2,445,928) 2,445,928) 2,447,928) 2,449,928) 2,449,928) 2,823,717 
CO dianscaceddbabasdeaddnsasce | 8 sesersh§ senda oeel- esoesesstl onstal «secs  «sasised.. ese .enteeh dieser 
Pe Se Ot Ot ae eeaebbeusennt «arent. «mended .eedeiel jj<«ccsesl <sseeeel j.osseesel i esecnel . saneedl. . steel... seems 
Tota! bills and securities. ................. 2,447,468) 2,447,779] 2,454,055} 2,457,547| 2,457,420) 2,457,766) 2,460,484) 2,461,758) 2,461,253) 2,843,133 
Ge oe een tedendeeenedesdeb tt cetse0eh. eeacshl.- atb@esl jeccoesl i svsesl jj«stecsl -escessl jc«onssdl jq§ codtea ohnnan 
ey et GON ED. 5. ccanumsaceocoenece 47 47 47 47 47 47 4 4 47 177 
Federa! Reserve notes of other banks......-- 22,962 21,221 20,812 20,041 21,679 22,794 21,433 21,193 23,608 26,389 
Cn. « od astmokdabietaknwaes 706,834 663,569 636,584 661,319 778,624 614,038 640,802 654,894 790.313 733,764 
Se cin  ccdbneeniegaocneet 41,310 41,307 41,364 41,395 41,407 41,407 41,417 41,432 41,440 42,166 
Gee tne sb cdbbdcieddeeebuteonnneosse 65,117 61,230 60,191 59,326 58,754 57,523 57,854 57,153 56,114 77,469 
D5 nnd ob dcdnteddinqncececs 22,307,254| 22,200,662] 22,135,247) 22,092,535) 22,119,928) 21,839,325! 21,801,202] 21,743,590) 21,779,245) 18,632,527 
LIABILITIES 
Federal Reserve notes in actual circulation....| 5,393,924] 5,390,785} 5,334,240) 5,309,939) 5,292,803) 5,280,926) 5,247,601] 5,223,282) 5,230,359] 4,678,992 
Deposits—Member banks’ reserve account... | 13,595,824) 13,523,861] 13,515,998) 13,418,718) 13,339,587| 13,285,861| 13,498,134) 13,564,561] 13,863,019) 11,525,708 
United States Treasurer—General account. 761,686 791,182 813,094 889,274 940,004 923,394 694,083 642,925 278,395 386 
F Ty EER ea 956,537 997,516| 990,660 867,059 841,341 816,341 787,371 742,077 733,601 450,076 
Ge. 66 cctittenccesdbeeedoonass 563,403 512,525} 507,088 618,466 602,924 570,013 594,991 585,358 564,920 305,296 
IS 6 ci te ee cebedbaenoases 15,877,450 15,825,084| 15,826,840' 15,793,517| 15,723,856 15,595,609| 15,574,579 15,534,921| 15,439,935 12,896,466 
Deferred availability items__...........-... 669,184 621,720 611,024 626,546 740,963 601,048 617,784 626,010 750,395 704,124 
Other Mabilities, incl. accrued dividends. .-_..- 6,129 2,853 3,284 2,896 2,891 2,460 2,303 2,205 1,690 6,243 
ci bbctntdteectneedsnzencest 21,946,687, 21,840,442) 21,775,388, 21,732,898) 21,760,513, 21,480,043) 21,442,267, 21,386,418] 21,422,379, 18,285,825 
CAPITAL ACCOUNTS 
i wwsecnwee 137,620 137,586 137,582 137,562 137,553) 137,543 137,499) 137,460 137,449 135,497 
Se SD TO + cendneossoacececaqcsce 151,720 151,720 151,720 151,720 151,720 151,720 151,720) 151,720 151,720 149,152 
Surplus (Section 13-b).............-.---.-- 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 27,264 
Other capital accounts. ...................- 44,388 44,075 43,718 43,516 43,303) 43,180 42,877 41,153 40,858 34,789 
Total labilities and capital accounts... -.-.- 22,307,254| 22,200,662| 22,135,247| 22,092,535, 22,119,928 21,839,325 21,801,202) 21,743,590| 21,779,245, 18,632,527 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined. ........- 89.4% 89.4% 89.4% 89.3% 89.3% 89.3% 89.2% 89.2% 89.0% 84.8% 
Contingent liability on bills purchased for 
eee ”6lCUeeeel  0OUlnmsene 2060 eel. 460 Seeees q«cessssl qo«esess «sel ‘ease  «sse-< 101 
Commitments to make industrial advances... 8,123 8,192 8,238 8,241 8,370) 8,431 8,582 8,587 8,611 10,919 
Maturtly Distribution of Bills ana 
Short Term Securtttes— 

1-15 days bills discounted...............-. 3,418 3,806 2,217 1,579 1,405 1,719 2,212 1,402 1,198 4,406 
16-30 days bills discounted................. 319 323 233 198 161 107 80 111 115 251 
31-60 days bills discounted. ................ 734 686 688 409 415 446 320 336 224 647 
61-90 days bilis discounted. ................ 506 449 518 639 575 523 489 324 296 1,788 
Over 90 days bills discounted. .............- 261 270 192 233 391 441 571 554 374 161 

Total bills discounted.................... 5,238 5,534 3,848 3,058 2,947 3,236 3,672 2,727 2,207 7,253 

rr ee oe | Se oon: et) = ananeall saan esesetl echeasel  etaeuail 23 
rr ee | ke: ||) UU a tote | gecsek Conese ~ Gonendl  sodeaal eeasesl sesebe 115 
st ee le  geeedll “Gabesel  _ abide 93 
ee ek ee Cd. neeeeaell .anesesl . emaaml’ ..sesesl commun 315 
ee le | el aaa lean enamel eseeml  cesscal . <senes 

EE, eee Meer Peat A Tae Se! eee eee Me Yes. eee eee 546 

1-15 days industrial advances__ » 1,568 1,596 1,565 1,545 1,503 1,575 1,881 2,079 2,151 1,317 
16-30 days industrial advances. . “ 253 209 173 200 136 102 63 67 95 208 
31-60 days industrial advances... 138 163 242 243 309 320 207 207 184 380 
61-90 days industrial advances__........._.. 269 258 298 297 150 161 251 259 287 506 
Over 90 days industrial advances............ 6,402 6,419 6,275 6,276 6,447 6,444 6,482 6,491 6,401 9,206 

9,118 11,617 
éonaa 67,050 
babaetis 38,913 
pda 78,077 
scedcoeate 125,380 
2,449,928; 2,514,297 
2,449,928) 2,823,717 
Federal Reserve Notes— 

Issued to Federal Reserve Bank by F.R.Agent| 5,688,926 5,639,131] 5,623,589] 5,607,570) 5,588,093; 5,579.915| 5.553.139] 5,566,947| 5,565,621] 4,983,108 
Held by Federal Reserve Bank.............. 295,002 248.346 289,349 297.631 295,290 298,989 305,538 343,665 335.262 304,116 
In actual circulation... .................. 5,393,924| 5,390,785! 5,334,240) 5,309,939) 5,292,803) 5,280,926) 5,247,601] 5,223,282) 5,230,359] 4,678,992 

Collateral Held by Agent as Securtty for 

Notes Issuei to Bank— 

Gold etfs. on hand and due from U.S. Treas...| 5,790,000) 5,739,500) 5,723,000) 5,688,000] 5,685,000] 5,682,500| 5,664,500| 5,679, 5.669.500! 5,066,000 
By eligible paper-.-..- ~~ ------.---......... 3,844) a 2, 1,625 1,543 1,834 ; 1,614 1,265 2,792 
United States Government securities.........| __'. _ Boo Dae se is ewes Bo nee Serre Breer imap reset 
Total collateral - ---- ----------------~-- --' 5,793,844 5.743.700 5.725.537 5,689,625 5.686.543 5.684.334 5,666,336 5,681,114’ 5,670.765' 5,068,792 





***Other cash" does not include Federal Reserve notes. 


t Revised figures 


x These are certificates given by the United states Treasury for tae goid ta<ea over from the Reserve banks when the dollar was devalued from 190 cents to 59.06 
cents on Jan 31 1934, these certificates belag worth les3 to tae exteat of tie differeace, the differeace itseif having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 11, 1940 
































Three Ciphers (000) Omt‘ted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond) Atlanta | Chicago | St. Louts |Mtnneap.|Kan. City| Dallas |San Fran 
ASSETS $ $ $ $ $ < $ $ s s $ $ $ 
Gold certificates on hand and due * 
from United States Treasury ______ 18,671,299) 1,132,782/9,139,040| 955, ae 1,237,184) 491,324) 362,253/2,877,346| 452,910) 290.767| 405,032) 255,838/1,071,458 
oop ae gl oo Res. notes__ 11,397 1,802 1,280 1,000 1,123 1,111 733 383 485 620 640 1,227 
SRC een 340,820} 33,073) 95,414) 29, 240 21,251] 20,528} 17,876] 39, 72 16,366 7,498} 16,420} 13,350) 29,832 
pS ee 19,023 ,516)1,167 ,657/9,235,734| 985,798/1,259,435) 512,975) 381,240,2,917,851| 469,659] 298,750] 422,072 269,828, 1,102,517 
Bilis discounted: 
Secured by U. 8. Govt. biigations, ‘ 
direct and guaranteed_..._..___ ee 360 134 123 60 12 ON \iseted 10 46 175) 40 
Other bilis discounted___...._____ GA tucancn 2,993 115 eee UE adic 80 41 223 614 15 
Total bills discounted._....____ ee esnnee 3,353 249 157 60 155 20 80 51 269 789 55 
Industrial advances__...__.___..____ 8,630 1,127 1,798 2,399 374 849 267 271 5 228 215 461 636 
U. 8. Govt. coourdetan, direct & guar.: 
a 1,318,600} 96,222) 403,661) 104,577) 135,227) 66,100} 48,380] 139,966] 61,156] 38,864] 62,418} 51,459] 110,570 
We ititnininbtiinnmameuns IP SIA T 1,115,000} 81,366) 341,335) 88,430) 114,345) 55,894] 40,910] 118,353) 51,714] 32,863 52,780} 43,513) 93,497 
Total U. 8S. Govt. securities, | 
direct and guaranteed____.___ 2,433,600} 177,588) 744,996) 193,007) 249,572} 121,994 89,290 258,319) 112,870 71,727} 115,198 94,972) 204,067 
Total bills and securities__..._____ 2,447,468] 178,715 750,147) 195, —_ 250,103} 122,903 89,712] 258,610 112,955 72,006| 115,682 96,222) 204,758 
Due from foreign banks_.......___. 47 3) 18 4 2 2 6! 1] seea 1 1 4 
Fed. Res. notes of other banks______ 22,962 988 2,673 1 oss 1,421 3,343 1,406 4,197 1,682 618 2,220 522 2.807 
Uncollected items...............__- 706,834| 63,389) 162,048) 49,494) 87,375) 59,343} 23,690] 98,871) 38,879] 20,817] 33,328] 25,270) 44,330 
Bank premises..............______ 41,310 2,852 9,768 4,497 5.450 2,494 2,005 3,345 2,394 1,377 3,117 1,127 8 
Other assets.........___ Rea ee, 65,117 4,283] 18,363 7,782 6,896 3,519 2,197 6,276 2,725 1,867 2,820 2.863 5,526 
We I ikndntittchdcagwectsct 22,307,254 1,417,887|10178 751 1,244,316)1,610,684, 704,579] 500,252)3,289,156|] 628,295) 395,435] 579,240] 395,833/1,362,826 
LIABILITIES 
g, B. potes te actual circulation.....| 5,393,924) 440,416/1,438,694| 372,758] 497,046) 241,947] 172,770.1,158,238} 199,850) 148,035] 193,727 85,433} 445,010 
its: 
Member bank reserve account_____ 13,595,824] 794,241/7,155,415) 658,995) 884,078) 323,830] 230.591/1,825,621| 314,191] 165,045} 281,733) 214,626) 747,458 


} a a eee — Genera account. 761,686; 41,681) 315,348) 36,699) 43.074) 34,193) 32,826) 73,809} 36,683) 35,864] 38,894) 37,961] 34,654 
Sade -eccsescoceoceoceses 956 537 46,171) 532,943 64,548 61,255, 28,322 23 043 79,039 19,760 14,490 19,101 19,760) 48,095 
hy 563,403] 8.536] 463,429] 27,950) 6,649] 3,454] 5,254] 8,504] 71435) 3,702] 5,260] 2,347] 20,883 
Total deposits. ................|15,877,450) 890,629/8,467,135) 788,192] 995,056) 389,799] 291,724|1,986,973] 378,069] 219,101] 344,988] 274,694] 851,090 


Deferred availability items 669,184; 61,505) 147,611 46,979) 84,370) 57,112] 22,522) 97,731 39,005 18,826] 29,706) 24,079) 39,738 





















































Other liabilities, incl. accrued divs... 6,129 461 861 3,078 353 106 147 360 112 148 138 139 226 
Total Mabilities........22..2 22 21,946 ,687)|1,393 ,011)/ 10054 301|1,211,007|1,576,825|) 688,964] 487,163,3,243,302|) 617,036] 386,110] 568,559 384,345 1,336,064 
CAPITAL ACCOUNTS 
- ) | =e 137 620 9,332) 51,081 11,880} 14,061 5,339 4,678| 13.920 4,154 2,952 4,422 4,151 11,650 
Surplus (Section 7)_..-.............. 151,720 10,405) 53,326 14.198 14,323 5,247 5,725} 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_............- 26.839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts..__......_.. 44,388 2,265 12,934 2,838 4,468 1,783 1,973 7,681 1,858 2,220 1,504 2.097 2,767 
Total liabilities and cap.tal accounts) 22,307 ,251/1,417,887|10178 751/1,244,316 1,610,684) 704,579] 500,252/3,289,156| 628,295) 395,435) 579,240) 395,833/1,362,826 
Commitments to make indus. advs___ 8,123 260 740 1,032! 1,109 645 510 15 369 52 144 4 3,243 





* “Other eash”’ does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omittea 
Federal Reserve Bank of — Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran. 


Federal Reserve notes: $s $s $s $ $ < $ s $ s $ $ $ 
Issued to F. R. Bank by F. R. Agent] 5,688,926] 457,758|1,524,027| 389,172) 517,959) 256,929} 187,432/1,190,509| 210,807] 153,117] 203,340 93,484) 504,392 




























































































Held by Federal Reserve Bank....| 295,002) 17,342] " 85,333) 16,414] 20,913] 14,982] 14,662] " 32,271] 10,957] 5.082] 9.613] 8,051] 59,382 
In actual cireulation........... 5,393,924] 440,416|1,438,694| 372,758| 497,046 241,947| 172,770,1,158,238| 199,850] 148,035| 193,727] 85,433| 445,010 
ollateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury... 5,790,000 470,000)1,535,000 400,000) 521,500] 275,000] 190,000/1,210,000) 219,000] 154,500} 205,000| 96,000] 514,000 
Ge PERT cncccctcséccoesescs SBE cacces 3,153 eee Gl ‘ndancal it-baawed 80 42 DU. eacatsh. .chdeseu 
Total collateral...............- 5,793,844! 470,000'1,538,153! 400,249' 521,500’ 275,060' 190,000 1,210,000’ 219,080’ 154,542! 205,260' 96,000! 514,000 
United States Treasury Bills—Friday, Sept. 13 THE PARIS BOURSE 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
pia | Asked pia | Asked opened for limited trading. 
Sept. 23 1940.-------] 006% | 22-2 Nov. 13 1940.------ 0.00% | 222 THE BERLIN STOCK EXCHANGE 
pt. 25 1940_--_--_- 06% | -..-- ov. 13 1940__-__.- 06% | ...-- 
Oct. 2 1940.-.----- 006% | ----- Nov. 20 1940.---.-- 0.06% | 2-22. ; E ‘ 
Oct. 9 1940.....- -| 006% | ----- Nov. 27 1940....... 006% | ----- Closing prices of representative stocks as received by cable 
Oct. 16 1940.-.._-.. 0.06% | -.--- Dec. 4 1940......- 0.06% | -..-- hd f th aaiee 
Oct. 23 1940..---.-- 0.06% | _..-- Dec. 11 1940.------ 0.06% | -..-- each day of the past week: 
Oct. 30 1940._-_--_- 0.06% | 77. Sept. Sent. Sent. Sent. Sept. Sept. 


———__—Per Cent of Par. 
Allegemetne Elektrizitaets- GesetiachaMGeT 1106 164 164 163 164 164 
























































Quotations for United States Treasury Notes—Friday, Berliner Kraft u. Licht (8%).....--...-.- 203 204 203 202 202 
Sept. 13 Commers Bank (6%).........---..------ 129 129 129 130 131 132 
ae Deutsche Bank (6%).........---.------ 137 137 137° 138 139 139 

Figures after decimal poiht represent one or more 32ds of | Deine Bank (0%) ian 120 «129,«129«130,«130 

a potnt Farbenindustrie 1.G (8%)....-.-.-.-.-- 188 188 189 189 189 188 
; Reichsbank (new shares)._..-..---------- 118 118 118 118 118 118 
Glemens & Halshke (6%)... cccccecceccce 252 253 253 253 #£=25i1 249 
Int. Int Vereinigte Stahiwerke (6%)_.......---.-. 130 130 131 132 131 1381 
Maturtty Rate Btd Asked Maturtty Rate Bta Asked 
} | 
Dec. 15 1940...| 14%, 101 14; 101 16/|June 15 1943...| 14% %| 102.8 | 102.10 ~ 
Mar. 15 1941_--| 14% 101 19) 101 21//Sept. 15 1943.--) 1% 101 27 101: 9 ENGLISH FINANCIAL MARKET—PER CABLE 
June 15 1941...| 1% %/ 101 21; 101 23)/Dec 1943...| 14% 214) 102 16 lh . . ° vo 
Dec. 15 1941...| 11%) 101.27, 101 29/|Mar. 15 1944---| 1% | 101 26| 101.28 rhe daily closing quotations for securities, &c., at London, 
Mar. 15 1942...| 1% %) 102 20, 102.22)|June 15 1944...| %%| 100 24) 10026 | as reported by cable, have been as follows the past week: 
SHE 181 Bl 18-281 WSS aller 18 ME==-] "hg! HBS a OH Pea aera tae tr 
bod 3) 103. 1 sien I 12 Sat., Mon. $., * $., * 
Fo... wind then Bier - Slo = Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 
| Silver, per oz.. Closed 23 7-16d. 23%d. 237-16d. 237-164. 237 16d. 
Gold, p fine oz. 168s. 1688. 168s. 1688, 1688. 168s 
Stock and Bond Averages Consols. 24 %- Closed £73 % £73 £734 £73% £73 
British 34% 

Below are the daily closing averages of representative mL Loan... Closed £101 £100% £101 £100% £100% 
stocks and bonds listed on the New York Stock Exchange 1960 90..... Closed £112% £112%  £112% £112% £112% 
as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 

States on the same days has been: 
Stocks | Bonds Bar N. Y.(for.) 34% 34% 34% 34% 34% 34% 
10 10 Uaeuty mined 71.12 71.11 71.11 71.11 71.11 71.11 

Date 30 20 15 | Totat| 10 | Pérst | second 10 | Total (neuty Seay *5- . én ' ; 

Indus-| Ratl- | Utilt-| 65 | Indus-| Grade | Grade | Utlt-| 40 
trials | roads | tes | Stocks| trials | Rails | Rats | tes | Bonds 




















c _ = 
Sept. i3| 12774) 27.70 21.65) ~ 43.19] 106.96] 92.25, 47.381 108.91| 88.87 United States Government Securities on the Ne 


Sept 12| 127.87| 27.62) 21.88} 43.25) 10699) 92.49) 47 54| 10878) 88.95 k Exchange—See following page. 
Sept. 11} 129. "36| 27.95, 22.27| 43.79) 107.05) 92.55) 48.08| 108.76, 89.11 York Stoc g & pag 


Sept. 10 19.13 28.12) 22.31] 43.91) 107.03) 92.64, 48 18] 108.74) 89.15 Transactions at the New York Stock Exchange. 





Sept. 9| 129.73} 2827) 22.46) 44.02) 107.13) 92.54) 47.86) 108.75) 89.07 - ,: 
Sept. 7! 13278) 2921! 23.05! 45.15) 107.20! 92.951 49.11! 108.80' 989 51 Daily, Weekly and Yearly—sSee page 1545 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 11, 1940 
































Three Ciphers (000) Omt‘ted 
Federal Reserve Agent ai— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran 
ASSETS : $ $ $ $ s $ $ s $ $ s $ 
Gold certificates on hand and due 7 
from United States Treasury ______ 18,671,299) 1,132,782/9,139,040) 955,365/1,237,184) 491,324) 362,253|2,877,346| 452,910} 290.767] 405,032) 255,838/1,071,458 
mp an gl —o Res. notes__ 11,397 1,802 1,280 993 1,000 1,123 1,111 733 383 485 620 640 1,227 
enemas 340,820} 33,073) 95,414) 29,440) 21,251) 20,528) 17,876] 39,772 16,366 7,498] 16,420) 13,350) 29,832 
fee 19,023 ,516)1,167,657|9,235,734| 985,798|1,259,435| 512,975} 381,240,2,917,851| 469,659] 298,750] 422,072] 269,828,1,102,517 
Bilis discounted: 
Secured by U. 8. Govt. biigations, , 
direct and guaranteed_...______ ee.  siatahiods 360 134 123 60 12 a 10 46 175 40 
Other bilis discounted___...._____ SE. samp 2,993 115 eet "Yee as 80 41 223 614 15 
Total bills discounted......_.__ ER 3,353 249 157 60 155 20 80 51 269 789 55 
Industrial advances__...__._.___._____ 8,630 1,127 1,798 2,399 374 849 267 271 5 228 215, 461 636 
U. 8. Govt. securities, direct & guar.: 
a Speed siaaaenedireamengtin 1,318,600} 96,222) 403,661) 104,577) 135,227) 66,100} 48,380] 139,966} 61,156] 38,864] 62,418} 51,459] 110,570 
dt oe RE) Fe ah 1,115,000} 81,366) 341,335) 88,430) 114,345) 55,894) 40,910] 118,353] 51,714] 32,863] 52,780) 43,513] 93,497 
Total U. 8S. Govt. securities, | 
direct and guaranteed_._.____ 2,433,600} 177,588) 744,996) 193,007) 249,572] 121,994 89,290 258,319) 112.870 71,727} 115,198 94,972) 204,067 
Total bills and securities__..._____ 2,447,468] 178,715 750,147) 195, —_ 250,103} 122,903 89,712) 258,610 112,955 72,006| 115,682 96,222) 204,758 
Due from foreign banks___._..______ 47 3! 18 4 2 2 6! 1] seea 1 1 4 
Res. notes of other banks______ 22,962 988 2,673 1 085 1,421 3,343 1,406 4,197 1,682 618 2,220 522 2.807 
Uncollected items................_- 706,834) 63,389) 162,048) 49,494) 87,375) 59,343] 23,690] 98,871) 38,879] 20,817] 33,328] 25,270) 44,330 
_ & ie iplaiapar iranian 41,310 2,852 9,768 4,497 5.450 2,494 2,005 3,345 2,394 1,377 3,117 1,127 2,884 
Other assets..........__ Siete taint 65,117 4,283| 18,363 7,782 6,896 3,519 2,197 6,276 2,725 1,867 2,820 2,863 5,526 
We SE cadebtschiscswectscls 22,307,254 1,417,887|10178 751 1,244,316]1,610,684; 704,579] 500,252)3,289,156| 628,295, 395,435] 579,240) 395,833/1,362,826 
LIABILITIES 
¥, B. potes in actual circulation.....| 5,393,924) 440,416/1,438,694| 372,758} 497,046) 241,947) 172,770.1,158,238] 199,850] 148,035] 193,727 85,433} 445,010 
Member bank reserve account... __ 13,595,824) 794,241|7,155,415| 658,995) 884,078) 323,830) 230.591/1,825,621| 314,191] 165,045] 281,733] 214,626] 747,458 


U. 8. Treasurer—General account. 761,686; 41,681) 315,348) 36,699) 43.074) 34,193] 32,826) 73,809) 36,683) 35,864] 38,894) 37,961) 34,654 
eduscccocsoececssso 956 ,537 46,171) 532,943 64,548 61,255, 28,322 23,043 79,039 19,760 14,490 19,101 19,760} 48,095 
Other deposits. 22222222 22222222 563,403] 8,536] 463,429] 27,950] 6,649] 3,454] 5,254] 8,504] 7,435) 3,702] 5,260] 2,347] 20,883 

Total deposits.................|15,877,450) 890,629/8,467,135) 788,192] 995,056) 389,799] 291,724|1,986,973] 378,069] 219,101] 344,988] 274,694] 851,090 


Deferred availability items 669,184 61,505) 147,611 46,979} 84,370) 57,112 22,522 97,731 39,005 18,826 29,706 24,079} 39,738 



























































Other liabilities, incl. accrued divs... 6,129 461 861 3,078 353 106 147 360 112 148 138 139 226 
Total Mabilities........22.. 228 21,946 ,687)|1,393 ,011)/ 10054 301/1,211,007|1,576,825) 688,964] 487,163,3,243,302| 617,036] 386,110] 568,559 384,345 1,336,064 
CAPITAL ACCOUNTS 
- jj | “ee 137,620 9,332) 51,081 11,880} 14,061 5,339 4,678| 13.920 4,154 2,952 4,422 4,151 11,650 
Surplus (Section 7)................. 151,720 10,405) 53,326 14.198 14,323 5,247 5,725} 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_..........._- 26.839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts.._......._.. 44,388 2,265 12,934 2,838 4,468 1,783 1,973 7,681 1,858 2,220 1,504 2.097 2,767 
Total liabilities and cap.tal accounts) 22,307 ,251/1,417,887|10178 751/1,244,316 1,610,684) 704,579] 500,252/3,289,156| 628,295) 395,435) 579,240) 395,833/1,362,826 
Commitments to make indus. advs___ 8,123 260 740 1,032! 1,109 645 510 15 369 52 144 4 3,243 





* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omittea 
Federal Reserve Bank of — Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran. 


Federal Reserve notes: $s $s $ $ $ < $s s $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 5,688,926] 457,758|1,524,027| 389,172) 517,959] 256,929) 187,432/1,190,509| 210,807) 153,117] 203,340 93,484) 504,392 
Held by Federal Reserve Bank. ._-. 295,002 17,342 85,333 16,414 20,913 14,982 14,662 32,271 10,957 5,082 9,613 8,051 59,382 

In actual circulation........_.. 5, 393, 924| 440,416/1,438, 694 372,758} 497,046) 241,947) 172,770,1,158,238] 199,850] 148,035) 193,727 85,433] 445,010 
ollateral held by agent as security 
for notes issued to banks: 

Gold certificates on hand and due 

from United States Treasury....| 5,790,000) 470,000/1,535,000| 400,000) 521,500) 275,000) 190,000/1,210,000) 219,000) 154,500} 205,000) 96,000} 514,000 




























































































Se PE ecnccectnséscooscces TN. snstbes 3,153 . eee i waanccl tread 80 42 EEE. smpnell ahiinte 
Total collateral..........._____ 5,793,844! 470,000'1,538,153! 400,249' 521,500! 275,060’ 190,000 1,210,000 219,080’ 154,542! 205,260' 96,000! 514,000 
United States Treasury Bills—Friday, Sept. 13 THE PARIS BOURSE 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
pia | Asked Bia | Asked opened for limited trading. 
Sept. 25 1940--------] 0.06% | a2. Nov. 13 1940--2---- 0.00% | 2222. H LIN STOCK EXCHANGE 
pt. 25 1940........ 06% | cccce ov. 13 1940....... wate & eecce 
= ie 1s08| Par BEe-—-1S68| —— | casing prices of speeenitative ctesin os ressived by eth 
» _O Beeb ocecce -| VOGO% 1 «nwnne OV. Bi tWatecceces! GOD | ccece y 
oa 2a oeee | 222 pee. He aeapenenes ease | 2227: Closing — of —* stocks as received by cable 
Oct. 23 1940....___- 0.06% | ..... Dec. 11 1940.._...- 0.06% | ..--- each day of the past week: 
Oct. 30 1940._-__-_- 0.06% | ~-~_- Sept. Sept. Sept. Sent. Sept. Sept. 





Per Cent of Par 


m . ‘ 1 Elektrisitaets-Geselischaft(6%)164 164 164 163 164 164 
Quotations for United States Treasury Notes—Friday, poem meee Hy Licht (8%)..--.---. A 0%) 164 203 204 203 202 202 



























































Sept. 13 Commers Bank (6%).........----.------ 129 129 129 130 131 132 
ne Deutsche Bank (6%)........----------- ez ae eS 139 139 
Figures after decimal point represent one or more S2ds of | Reuter Muentraas Garman noe F177 1,39 
a potnt Farbenindustrie 1. G (8%)-.......--.-.-- 188 188 189 189 189 188 
; Reichsbank (new shares)......-.--------- 118 118 118 118 118 118 
Siemens & Halske (8%)......-.--.------- 252 253 253 253 251 249 
Int. Int Vereinigte Stahiwerke (6%)_.......-.-.-- 130 130 131 132 131 131 
Maturtty Rate Bid Asked Maturtty Rate Bia Asked 
} | 
Dec. 15 1940...| 146%, 101 14/ 101 16||June 15 1943...| 14% %| 102.8 | 102.10 val 
Mar. 15 1941.--| 14% 101 19) 101 21 Sept. 15 1943. -- ; 1% 101 971 101. 9 ENGLISH FINANCIAL MARKET—PER CABLE 
June 15 1941_.-| 1% %) 101 21) 101 23/|Dec 15 1943.__| 14%} 102 14| 102 16 an : : ‘ vee 
Dec. 15 1941..-| 14%) 101.27) 101 29(/|Mar. 15 1944---| 1% | 101 26| 101.28 rhe daily closing quotations for securities, &c., at London, 
Mar. 15 1942...| 1% %) 102 20; 102.22|\June 15 1944...| %%| 100 24) 10026 | as reported by cable, have been as follows the past week: 
Sept. 15 1942_._| 2% 103.30 104 ial Sept 15 1944___| 1% 101 22 101.24 ‘aa area pane Wee Thurs Fri 
Dec. ed 23, 103. ar. 15 1945__- I 12 Sat., Mon. 2, : $., ve 
ae wand. ah : ~ Set = Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 
; Silver, per oz.. Closed 23 7-16d. 23d. 23 7-16d. 237-164. 237 16d. 
Gold, p fineoz. 168s. 1688. 168s. 168s, 168s. 168s 
Stock and Bond Averages Consols.24%%- Closed £73% £73 £734 £734 £73 
British 3%% 
Below are the daily closing averages of representative pee Loan. Closed £101 £100% £101 £100% £100% 

. T 4 ‘ . ritts % , + , 4 
stocks and bonds listed on the New York Stock Exchange 1960 90..... Closed £112% £112%  £112%  £112% £112% 
as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 

States on the same days has been 
anseee | ae Bar N. ¥.(for.) 34% 34% 34% 34% 34% 34% 
an cute oie 71.82 71.11 71.11 71.11 71.11 71.11 
30 20 15 Total 10 | sles a 10 Total (newly mined) 71. : ‘ 71. . . 
Indus-| Ratl- | Utilt- | 65 | Indus-| Grade | Grade | Uttlt-| 40 
trials | roads ttes Stocks | trials | Ratls | Ratis tes Bonds 














Sept. i3| 12774! 27.70 21.65) 43.19} 106.96} 92.25, 47.38) 108.91 88.87 United States Government Securities on the New 


Sept 12| 127.87| 27.62) 21.88} 43.25) 10699) 92.49) 47 54| 10878) 88.95 xchange—See following page. 
Sept. 11| 129. "36| 27.95| 22.27| 43.79| 107.05) 92.55) 48.08) 108.76) 89.11 York Stock E s & pag 


Sept. 10 9.13 28.12} 22.31) 43.91) 107.03) 92.64) 48 18| 108.74) 89.15 Transactions at the New York Stock Exchange. 





Sept. 9| 129.73) 28 27| 22.46) 44.02) 107.13) 92.54) 47.86) 108.75) 89.07 ' - 
Sept. 7! 13278) 2921! 23.05! 45.15) 107.20! 92.951 49.11! 108.80' 89 51 Daily, Weekly and Yearly—See page 1545. 
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Sept. 14, 1940 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 








United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
7\Sept. 9| Sept. 10) Sept. 11) Sept. 12) Sept. 13 | Daily Record of U. 8, Bond Prices|Sept. 7\Sept. 9) Sept. 10) Sept. 11; Sept. 12, 8 





Datly Record of U. 8. Bond Prices\ Sept. 


Treasury ae | ween ----| 120.3 inte Treasury .  _—s a ~----| 108.22 
448, 1947-52 Gates BES: i ----| 120.3] <--. || 234s, 1945 Brone es 
col ssack,. asl ae Cl ; ER EOC 

Toral sales tn $1,000 units___| = . oo] | esas dase r | pews enea 5 
High! : : -| 118.17] ..-.| 113.16 High wicde owcel | "ttae 

| 113.17 nce Se ox —— omnia 

113.17 coset $13,358 cl mikes avs ee 


Close a s 

Total sales in $1,000 untts.-.. “— nee 1 dintens f 
High ‘ pecal seen High ee heed 
3%s, 1946-66.......... Low. ocee ooce \ oa mail anal 








Close 
Total sales in $1,000 units. _-_ — Sénm wiies r iateaed sh 
Hi , 106 106.6 | 
2s, 1950-52 105.30} 106.5 . 


Cl 106 106. J 
a 2 Total sales in $1,000 units... 6 
. High 103.23) 103 ail 


ee ; 2s, 1951-53 Low. 3. 103.28) 
Close “ . 103 .30 


cl 
Total sales in $1,000 untts__- Total sales tn $1,000 units. _- Sinan 3 15, 
H i 103.5 | 


igh | 103.1 ¥ ; 
3s, 1941 S11 77"! 8. 3. ; 2s, 1954-56 ~~} 103.5 
103.5 


as Ci 
Total sales tn $1,000 units. __| -| a Total sales tn $1,000 untis.--| -| - 2) 


High! ---- é . 
‘ . : , High 
Ch na 2s, 1947 Low.| ---- 
Total sales tn $1,000 units. _- ae 1 5 Close| ---- 
. High : Total sales in $1,000 untts__. minaien 
348, 1944-46 High amid 
Close 2s, 1948-50 Low. — 

Total sales in $1,000 untts. _. an 1 Close 
High | ; i Total sales in $1,000 untts__. 
3s, 1946-49 7 : 
Close|_- 3 Federal Farm Mortgage {High 

944-64 


Total sales tn $1,000 units... owl . 3s, 1 chen 
ose 


Hi coat 
34s, 1949-52 ia Total sales tn $1,000 units. _- 
High 
Low. 
Close 
Total sales tn $1,000 untts___ *4 
H 


38, 1942-47 . — 





























High 8.13 8.6 . “ Close anid seat 
2 13) 108.4 . : 4 Total sates tn $1,000 units... | ae” ae 





Close .13) j é > 

Total sales in $1,000 untts__ 1, 8 3 a Home Owners’ Loan High! conch ae 
ss 109.7 3s, series A, 1944-52__..{ Low. wobel aren 
2%s, 1945-47 ded 109.7 Close ootul, Dew 
ae ae 109.7 Total sales tn $1,000 units. __ asin 1 

6 High|  —.-.| 103.21 
108.19 2s, 1942-44 Low. cota nae 
108.19 Close dotel eens 
Close cuted 108.19 Total sales in $1,000 untts___ asians 1 
Total sales in $1,000 untts aaa ° esas 4 iia High suena paws 
High y 107 .26 Low. 


2%s, 1951-54 recta ; 107.26 Close} ----| ---- 
107 .26 Total saies in $1,000 units. __! shod 
2 “2 


rh eet tg i * Odd lot sales. t Deferred delivery sale. % Cash sale. 


107.13 a. aoe , . ; : 
lL Bieees Bbc. Note—The above table includes only sales of coupon 
2} ..--| ---- || bonds. Transactions in registered bonds were: 


co--| -e--| === || 2 Treasury 4148, 1947-1952 119.30 to 119.30 
wooo eoee — 1 Treasury 34s, 1941 103.9 to 103.9 























107.4 | 107.2 | 107.1 ; ‘ . 7 
107 106.31| 107.1 : previous page. 


Total sates tn $1.000 a a S| ee United States Treasury Notes, &c.—-See previous page. 


New York Stock Record saad 









































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCES Range Since Jan.1 || ~—- Range for Prevtous 
NEW YORK Shar 9 
Saturday Monday Tuesday , Wednesday , Thursday [Friday EXCHANJE e ~~ a => then 
Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Lowest Lowess Highest 

















$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ share $ share|$ share 
cae 58 57 4; *57 58%4| 257 57 56lg 56%) 57 57 500 | Abbott Laboratories...No par Pd May 21 53. Aor Fite Rept 
. 139 120 *120 139 |*120 39 |*120 139 |*120 139 4% % conv pref 100} 110 May 22 8 1A Apr| 14912 Sent 
31 0 «640 | *31% *32 *33 *32 0 | *32 40 Abraham 4 Straus....No par| 30 May 22 f 331g Anr| 4912 No- 
48 48 47 477s *46 *46 *46 Acme Steel Co .2*| 34%May 25 311g Mar 
on” on 5 5 : 5 5 Adams Express cael 414May 28 a 61g Aug 
: 2} 1912 1s *19 ¢ *19 300 Ni 16'.June 5 19 Sept 
13%, 14t2 13 *13 2] 1 #1 2le Address Mu'ter Corp 1 1212June 15 15% Sept 
41% a 4} 4012 2 ’ ° 7g| 4014 Ats Redue:top Ine 361gJune 10 
16 16 16 2 2 5s 2 *lg A. Way E. App '‘ance_. igJune 10 
mr te i : a Alabama & Vicksburg Ry.100| 60 May 21 
is 8 2 : ° Alaska Juneau Gold Min... it 4 May 21 
108 1088 3 Bs ’ 5g 5g 5g 5g Ailegheny Corp... _ Ne par aJune 4 
2 3 9% 9 ¢ 5% % D A with $30 war. 100 53,June 10 
a a 3g 5g 83 : 600 5%% pf A without war. 100 414May 21 
he 1612) *1412 | ] ; E Ble 1 $2 50 pro conv pref N« par 7 May 2! 
221g 225, . ® le Alghny Lud 8t Corp. N+ par) 1512May 21 
“sxe gene o : Alleg & West Ry 6% gtd..100} 61 June 22 
93, 9 9 9 ¢ Qlp Aller Indusvures Ine. .._.._.1 64,June 11 
157 f ! ! Aliec Chemica & Dye.No par| 135'. June 10 
Aillea Kid Co 87% May 15 
*“ 2 a 10 June 5 
.. 4 1 
65%, leer 7 more preferred --2-2. 100] 85 May 28 
3314 31g 3414) 33 3 ‘ : 321s : . 213,4May 22 
13t2 : 13 : : 2 13% 11 June 10 
t 1 *1ly : 1ly Amalgam Leath= Co Ine.. 1 ligMay 15 
1014 *10l2 15 2 2 14 6% conv preferred..... 50 91gMay 2 
4812 3 | 48 4812 Amerada Corp........Ne par| 3812May 28 
161g | *15% : 1514 Am Agric Chem (Dei\..Nopar| 121gsMay 22 
55 Is) S4lg 55s 5Ale . Am Artines Inc 10] 41% Jan 12 
7% 5 733 ’ 714 : 6 June 10 
40 40 39 3912 40 &&% preferred .. 80| 35 June 18 461, Dee 


* Bid and asked prices. no sales on this day. { In receivership. a Def delivery. = New stock. + Cashsale. +r Ex-div. y Ex-right | Called for redemption 
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k Stock Record—Continued—Page 2 Pr 
fan. 1 9 
New Yor Renge Sine, Jen. Year 193 
pal - JOT PER CENT : NEW YOR Highest | 
a CES—PER SHARE, NO ~ EXCHANGE Lowest S oer eae 
, AND HIGH SALE PRI Thuredey Friday war share | $ per share Jan 
ety | Mea ea Wane Tarte mal Bean * Sonar te 
Saturday ‘on 9 Set.10 | Se.t hare | $ per share —_~ American Bosch bs Soe 28 May - 135 ‘June 28 ers 
Sent. 7 . re $ per share | $ per s we see ey 1 Brake Shoe & Fdy ‘i a a a 2% July 18 “1 16ig Sept 
$ per share | $ per share | $ - wer 65s 30" a" 36 | 35% ones 50 5M % = a Radio Gory. at’ Mae 21) 116's } st ly 4 
7 35 | 13014' *130 s| 2,100] Amer Ca) es 27) 178t2 40 
7% = 7i2 Y 34%4| *351, 36 | 13212' 130 17, 1% , SO GOR 6 os ccndse 164 May \4May 10 Oct 
434 ‘ 212 *130 7g «1% 8 = | ee > — ebeeonenenee 28] 33\4 64 
361g 3612) 3 133 |*130 13212 2 aS 961g 96s '300| Preferred... ___- 7} 18 May 51% Jan 2 2512 Oct 
961 4 1787s o} 24% § ¥ referred. --.-....... 2 Apr ug 
ioe ageing tes] gg [aed ee Es ib PY 83 | acces caso awe Hig May 23) Aor Te ee 
*1 25%, 4212 18 ’ 5% conv prererred . .___ 3 ‘ 
45% 45%] 43s 43ts “lo”. 19 | 18% — hot ee american Chiao Ne NJ25 a a an 8 11% a 
9 19 14|*10434 10612’ 14 128 | 12412 - | Am Coal Co Gs... a 18 84 Jan 1814 
2012 2012 . 1 10734] 1043, 1054 #1241, 128 |*1241, *7 . 2 Amertcan Colortype 20 4lg May 1} 15% Apr 18 8612 Sept 
*105% 107%4)*105% 125 |*124 128 *5lg 13 *7 *. *614 634) ------ Am Comm’! Alcohol ~ ssney 8 May 2 1g Mar 25 Jan 
125, 128 | 125, 125 con oul san Ot a sl se ou) oes Amerioan Crystal Sugar...-10 TSleMay 27] O1\« Mar ‘: sis set 
8 7 a 1 6 vn #234 8 st preferred - -.... a 4 Apr 3 an 
<0%s 7 “i 5 one ote coat 914 w3% A» *77 79 one pas %... a ee StaJune 7 2 y 8 53 oe 
*5' Ol, 4 *76lo 78 7g) *1le Amer European eee Jan Jan 
"70a 80.) #76 THN] 78 Tat] #76 af ae 3) 8 | 5a | Amer trodes part ONMay 21 ‘tae ast Nor 
4 1% (1% *4 i! 1g '700' 87 pre =~ par 41, Jan 8 
15g ta *4 : 5 - ° lly 1% 1'g . *15 157% erred A.....No 9igMay 28} 241, 3 
6 00 $7 2d pref No par 8 21; 50:,.May 
*4 1 lig] *1ig il Ss: @6°a6. 1 +31, 4 4 MTOR .. ococnks 23 May 2" Apr 23 lp Sept 
3 ia 15% 16") 16 ae taal cn ee ee ee 800 | Amer Hawatina 8 eather= | 3 May 24| 38° Apraa 60" 
wr 3% 3%) #35 r *12ig Wale) *12t2 29 | 22814 2814 1400 Amertean Hide & L ..--60| 23 May 21) 66%, Apr 3 3ig Aug 
4 | 1314 1314] *1212 91, 291g 2912 ae%s 41g! *4 4\4 100 6% conv Products...1| 4512May 21] 37 Apr 25 Aug 
oa sie 293, 30% 2 .™ *41g se al * 99 °| #26 nf 300 | American — Ne par 13 nae 23| 35 Mar 38 9 Sept 
*301e y 44 8 71g 2712 *50 ey ey read 100 ean 
43 = ons 2912] *26 he onsite 53lg Site ae 1% 1% bo} 6% non cum ————. par 3 rod 13 tite ANS BE --~= weenejoore Sones 
mics ss “sia 2 | ena 23%| 218 21% e2its 73441 700 | Amet iovew Goer Wasnt iia 31) 87 | Apr 27} 7 ie 
3 2 *21 21 *31g Amer Inv til 22 an 2 
2 2 | oat 2212] *21 33% aie 314 314 ose 124, 124 100 5% conv pref otive.No par| 10 a = 63 * Apr 24 15% Jan 
#2214 2312 3lg 3%] #3" ise #12 1255 atau 55 | *47le 55 “4700 | am Locom arahss 38 May 18] 147% Jan 3 5ig Sept 
3 | #12 12%] #12 55 | *4712 55'| 4712 131g] 13!2 14 ‘900| Pi | & Fd, Go_No par| 10 May 15] 3% Jan 4 40% Jan 
a. ale = “tae ia | ast wl aa bate Se Sel p00 | ame Sash & henson ive on 13naey 35 25 Mar 20 1241s Mar 
ms 2 be 
13% 14 57 | 55lg 57 12%] 1253 123 100 | Amer Ltd_..No par uly 3} 121 Mar £26 
144, 147% 9° 59 57 1219 12%] 1253 *2Zle 27g Amer Metal Co 100} 90 July 1} 26 Mar 7 7 Feb 
*5814 61_ 12% 12%] 12% 1212 #21, 3 ae? *16 «17 2,600 6% conv — se sere t 5% Jan 5 58% Nov 
61. as tg 16t2] 16 16% #9312 1001s] ----.. erican News Co.._- May Jan 8 49 Nov 
: 253 16%3| 1612 *95!2 100!s] *93!2 100! 360 | Am Light...No par May 21) 63% 
*2lg 3 16%, 17 16 1g} *9312 100\g] *94!l2 21 2214 22\4 00 | Amer Power & opar| 34% 21; 654 Jan 8 18% Jan 
ba” spon! cans 10Mel Snnse "Qoa| gate 2ais| pote 221s 3ig lz] 2,5 $6 preferred .....--- 2814May Jan 4 162 Jan 
oaate sal son aeel aon 73 sik aie] is 505] 50% 50% 300] $5 Tad @ Stand dan'y_¥0 par 5 yan is] 169 baer 4 22% Jan 
oe Be okt ode] cet aed SE oP] ea) oe Reed gl centeitn— P May tg) i? den 3 sas seve 
3 %493, 507s *43 2 1 7 ey ebeveiag pecan eae 25 2 Jan 1 ar 
“43. 4on| a3te i ee ee 163 “Vora 162 “le145 ee Poe. Te ae ay — 4 Mar “o gan 
653 62 1*145 ; 1g 10% 11, 5, 0| 44% conv pref..... -18.50 4 21| 11% Fe 4614 
Le am 162 '*145 1 lg 11g] 11 11g 6553 1,54 erfean Safety Rasor. 5 May 375, Apr 15 Sept 
or ~ thee 11lg 11%) 11% me OS SS SS ite oo ee 4 sa 44 Nov 
Ils 11% 66 661g 67 7, 6% 6% American ing Co_No par May 21 pr 1 
12 12 6610] 65 714 678 7% «= (73% er Ship Build 3014May 47 Apri5 Aug 
x 65% 2 74) 7 3784 1 60 Am & Refg.No par May 28) 1 
667g 67 74 Tig *73, Ble 7% 1 *27l2 30% Amer Smeiting .100) 122 70 Feb 9 153 July 
= 7 27% 7% Sig 4 28 28ig 38 | 6,600 51% May 22 1 Jan 
758 8 4 29 «429 1 3712 Preferred 25) 1521gMay 41 
' 934 37le 38\g 139 May 1g July 
*8 “278 2934] *285g 2 1 375g 38% 431g *139 21 3 Jan 1413 
*2819 30° | 4 38%| 373, 3812 *139 1431g|*139 143g #5514 191gMay 22| 1453 Apr 12 181, 
a - 142g|*139 ae *554 57 | *55l4 14dte $149 11 ‘Mey 18 Jan 5 34 a 
*139 1 7s *56 57 | *56 144 |*142 14419|*1 Ilg 21!2 20% 00 ve Co....No par 12%May 28| 23 ~~ 3 9714 Be 
142 144° | 144 144 132 22%| 226 i2'| sie 12°] it's Rf pes Ree ~~ Ol Ole Aus 20 ts Maris 171% Dee 
"a 221, 22le Ig] *11le 1214] #123, 700 | American one 21; 1 
Iga 124] 12° 12°| #112 12! *1214 13%) 12% 13lg 131g Preferred........-. we oar) ats nae Sal thane 87lg Jan 
3 300 ‘obacco.. May 28 5 
12% 12%) 1 133s] *1214 13% 4 1312] 13° 1 *73. «75 m Sumatra T; --100, 145 8912 Apr l Jan 
sia Hai] 14, dan] 3 a4) “Ia 3 14d | 13 ide) 100 | ams can Pobacron-°°--'95| “88 May 2i| 01% Ape 8 1634 May 
*1414 2 *74 75\g *144, 15le 6314 216012 1607 "600 American T oo “is 4| 151 ay 
*7414 75lg *1412 15lo] *141s ss 163% 165 | 16144 16314 *75 76 Gunmen > 100) 6 June 5% Apr 8 145g Jan 
™ 2 4l2 | 2 May 21 4 
*141q 15le] *1 165%4| 16412 16514 43, 75 74\2 7 3, «75 75le “ac, | ‘4:0 preterted «= -- ===] 10 253 1) 1 Jan 96 =A 
, = Noe - tee > Nee tae I: Am ---No par May 21 
*76 77 1 *150le 155% 3% 3le 8% = «6, $6 Ist preferred ._ No par 6 ay Apr 23 12 Sept 
eee? ee ae oe) oon” i oats “Si! 3,000 | amertene Westen sc 10] *aiMay 22] “ait Ape 10 Sept 
3% Pog 9 .. #94 100g 1 83g 2 "100 | Prefert0@.eeeeeeenece ptr 1 Apr 
+05" roa] 04” 100%] w04 100%] 04 100 are 98, | 98 98) 70R Prete sme ort <-is| 9 dune 1] 48h A 3 a7 Aug 
. 7g 9 401 2 2 ’ fining . 50) 14 Apr 27% 
8 1 2 $5 prior ¥ 21) 41% 
Ai 41% ae 90%) 904 40°| aD dan] “a8 azn] 938" 4375)" Anacoods W a-Cuble.-Ne pay] 20, May 21 1512 Aug 28 “Bi Bepe 
. 7g 61 * 8 2012 : Anaco ¥ 4 2 
, 5g Gilg 427) *39 3g 213s cone Glass Corp June 12 Deo 
614 655 *40 44 *40 21lg 22 20 1 *271g 29 aang AnecborHock No par 107 1 15% Apr 
;, 30! 300 Serge: 8 May 2 10 Sept 
*44 46 21%, 21%! 21t2 = *28 30%! *27\ 544i *15 4 «15% $5 div oooelll 17| 4% Apr 37 
22% 23% 2 - 30g *2673 30!g Sig 15tg] 15% 15%4 #11253 ..--| -.---- Andes Copper M ee aha 5} 1% June 351g 27 106 
“ib 1s 15's 1o% 15% 104) 1b ‘iou]""S9" “igis| “49” “oil “““i00| 4 cher ‘Danes Midid-Né par O7atune 6] 110% Apr 30 ait Sept 
* ine i hone 10%, . *2 = 284) ------ cher 
*1ise 188% 11%... 11S tom #2 ‘gal ee 29 | #2812 30 +900 ArmourdCo(Del pt % — $ Mew Ht 641, Apr 22 65 Jan 
“= = os mM 2012] 29% 29%4| 29 te 107, |*1042 107, | _ 200 ee oe --No par| 35 68 Apr 20 58 Jan 
*2 2 4 30 30 2912 108 2 105 105 *104'2 455 4le2 45g "700 $6 conv 7.100 43% Apr 4 13 r~3 
3C 30 2105 105 |*104le 4% 4%, 4% : 2 41%4' *4034, 422 « 7% -Co....No par 11 Apr 4 1013 
at; a i ae 42” 43 '| aia Sl aan Sn) cos 32%} 1,400 son wece 5 soe =. 
5 2| 43%, 45 95 | *30. 9 le 3314] *32 ! ‘200 | Acnold Constable Corp No par 1 7 a 
4512 4512) 4 95 | *30 34 3212 *8 812 A.tloom Corp... = 9 Jan 78% | 
*30 3414) 34 * 812 Sia - cependaeet 8 Oct 
$4095 | °30, 95 33% : Bie] #8 *412 45) _- 7% —— nl 80 May 81 
2 4 1 8 3, * 02 "| 2-22-- | 7% preterred ---—-—-.. 
ar “se yd oais 4%| aig 4% #70" 102 | *70 Metal 1,500 A A snsstaa Se es 00 jure 
*83g a Oo. 2 412 102 *70 102 70 6 614 614 "200 6% lat referred ....... 100 45 Mar 8 100 
#70" 102 | +70" bial 6 Og] Ble os ‘| ses 72 ai 100 | ssnce Investments Oo_N0 per poy oi” Mar 
” ibe 614 68 *68!2 _. | Asso Seiten 25% 
| ae Be | cage $0 1 gat 88 | as | ropek & Sanwa Fa sre aec% 3edt supe 
*62 70 *34 . 907 ten Tope ical 2312 Jan Sept 
33% 36 | 34 oot Bim sot ty 158 164| soe 1 OS |“ ‘¢ Coast Line RR---100 oa Ape 20 34% Oot 
* 7 P 
2' *9014, 9 1614 167 1% 52 52 Atlantle roweideia 2212 
90 ©9012 to] 1612 16% 1 | 5i%y 51% 14 1253) 3,600 :G& Wiss 100 27igMay 7 11012 June 
161, 1612 $11 51 5 21 12% 1214 500 | Ati ~—eeeerens a 25 July 
17% 17%] 16% 5llg| 51g Slt 2% 13%) 1214 128 9 «I ooo Secessnonsen 25 110 Jan 9% 
52N4 on 12 13ig ane ion slot 13 oan ° “1 14 ‘ po gay 97s Mar is 45% Aus 
1314 2} 10% 10% Ig} 14 %! 2il2 "100| 4 orere------ 
1g 1@e| *12° 14 12" 15] 14 108 "[*x07%5 108 ‘|*107%5 108] "100 9% preleréd=nao-ann 120teMay 13 17 sept || 
*15 , 
‘ 22 4 10712|*107ig 7 7 8 200 OP anheabnd par 4 Jan 
22g 22% - 0814! 10712 Ig 74 #4712 477 , Atias Powder aaa 853 Mar 3% 
0714 10814 74) Zig 1g 4712 2 200 -- Jan 
aa aa = Nl a *471g 481g) 4712 | *6212 66 10| 5% wd = pone No par 5!g Mar 301g 
an anne “4712 $ ogase rth 641 B Sete 11512 — = 300 SS spake Ne % + Apr 15 si Sept 
*47l2 *64l2 6 612|*11414 2 4 6 *5lz ee ee en 10 Jan 
Ohl G70! "G4t2 11612,*11414 11612 “Se 6 | Su OS. *2ig 212 30| $5 ~—w (The)_3 197%May 5% 
*114 11612)*1 a 6 *5 4 214 2k 214 3° 15 «17% Aviation Corp orks ¥t9...13 J 2 11\ Sept 
*6 61, on 24) *2ig oie 1612 1612! 16 vn 414 4%) 12,30 meg a > agape 8 Jan 3 301g Jan 
*2ls 255 17 *16l2 1714 1 453 43, 41 145g} 11,000 Ba’timore & Ohio... ea 14% Jan & 87% Jan 
4| *1612 4l2 Ig 1412) 1414 7,100 oceneees 4 Jan 
174 17%, “ Ale 15%| 14's 3% 4 ° 4% yy shee 5213 Jan 21g 
bo 15%] asi 15%] 14% ‘aul dis At eee gr 7500 ee te at 16% Apr 4 13° Jan 
155, 15% 41, 4% 4 Bis 5ig 5g 5 101g *91g 10! 290 Conv 5% Corp....- --1 8% Jan 6 33 
Sis 5M] 5° Bis] 4% setl ag” a7] asm ast! Seat 4 rag ee ee 19%s Jaa 
Gi, 11] 10% 10%] 1012 ion ime iol *10" soul oo sia] 400 | Barker r—~ —~ ppeneatte’ ¢ 2645 
*1614 1 le 45 48 J 1012 1014 10% — 55g 512 5 2 40 54% 
non} i +555 4” 26%, #23 28! #23 . > $00 | Bayux Olgare 1n0.----No par 
s 53 54 *24 2 1 { 778 8 ’ uk eco 
Si Sel 2612' *2312 28 8 8M lg 2819 800 preterred. 
Is *23 1 814 8% 34 27% *2712 __.|. Ist 
2612 “a Sl, 81 ‘ Sis aot 2812 2812 oats 115 (*112%2 115 -"" 300 trice ee 
8% 29%) 28  28i2l ae 115 |*112t2 115 #23 25 | *22le 25 sae oreterred 
lige 115 '|*113% 115 “2312 25 | 25° 25 $lOSis 112 |2100ts 112 | ------ reek R 
*112%4 1 251g 2512] *2312 112 |*106% 112 Ig 112 |*10212 112 | ..- . | Beech C 
oN *106% *103!2 112 |*10212 _ ge A eee Nut Neo par 
2 |*107 11 lg 112 |*10312 * ae 1°... occ Heminway -.. 
s108 | 112 |*103% 112 aoe a ‘Vidi ria Jeiii, aha |eiiiy ae | 2222 Dewinn Nat Rye 
oo 12 *--.. 3 ase 114 |*1ll 114 Ss si, 8 sab ahet A 
ak ia "10912 114 “a Sig) *7% = 8 “12, 20 |*---. 20 ~ 4,500 | Bendix Indus Loan..No par 
“13. a "7% «= «Sl tea cat Bi | 29% 30 | ae +4 1,900 Beeeas2 600-7 
7% “3G7— Bilal “B0iq 30%) 29% lg 20!2 719% ies 
“Bl%e 31%) 29% 31% oan sor 20% 21 ons : 56 | *52 56 | -. 700 | Best & Co Steel (Del). No 100 Jan 6 
boi, 20% 2012 21 ‘| *20%s al a wiles | Fil 21,900 DOG pretited -----ecas- ae 4 
can’ Sel cas’ be "30% 30t2| 30 30 76% 794! 76 ban] 400 | 7% “Sant Corp Ine- Ne 9a 4 
She Soa] 2 S| Be Bel BB", al 2 fie] _ te | Baas bene ite on bor zt fea § 
3 al 77 7753 2314] 122 1g *21 f—e ance 
791 80%4 12114 12114|*1211¢ i 23 «23 nats To *18'1g 18% . P= Blaw-K aay 5 16 Apr : 
*121 123% “221, 24 | *22%, 20 | 18 18% + Sig 7% 8 | Bites & oy by 80 Mar 
"Tore 10g] 218t2 18te i ier Fai] o16% 1718 *16i8 1712 nes een ene $a ca 1 tor redemotion. 
mi gal sa shi Ble 17%) *17 = 1712 115 15% 115 15% ~~" 40 | Blumenthal Ex-rights._{ Called for 
814 8% “17 17% *17 15%} *121g 1412 0 7); 70 70 2 Ex-div. » 
“17 18 *12%g 15%) *12!g 75 | *70 75 | 7 New stock. 
oo «oF lee” ae) 0 : Def. delivery. 7 
“72 75 | *7 ¢ In receivership. a 
. no sale on this day. 
* Bid and asked prices; 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 








Saturday 
Sept. 7 


Monday 


Sept. 


y i 


Tuesday 


Sept. 


10 | 


Sew. 


ll | 


; Wednesday Thursday 
Se. 


12 


Friday 
Sent. 13 


Sales 
for 
the 

Week 


STOCKS 
NIW YORK STOCK 


Range Since Jan. 
On Basts of 100-Share Lots 


1 


Range for Previous 
Year 1939 





EXCHANGE 


Lowest 


Highest 


| Htohest 





$ per share 
16% 17's 
27\2 27'2 
*108 109 
60 

24 
19% 

18'4 
1% 
357% 
51g 

11 
2i'2 
3312 
44%) 
355 

24 
*114% 118 
*17i2 17% 
#297 32 
23 2312 





*109 
48 
2912 295 
*117'g 118 
*67, «867g 
*53 57 
*18le 19 
214 2% 
*112 11212 
*3lg 35g 
5ig 5g 
*23, 33g 
*90 98 
2712 27% 
45g 4% 
24 4 
*20 2ile 
*100 = 102!2 
*22\4 24 
*16!2 174 
*4lg 4% 
40% 405, 
*92 96!2 
*] Ip 
*7g 
*Rlo 
ly 
wl, 
4 





8 33% 
124 

63 
*113%4 115 
*33% 3412 
oar” 78 


"20% 28% 
35l2 35% 
*133 142 
111 iil 
*58l2 61 
115 115s 
10112 10112 
*24l2 25 
*110 
*18 
*2 1g 
Big 34 
*21,4 4\4 
19% 19%, 
*19!2 20 
6 6 
*83le 86 
*71 72 
*78 80 
5ig Big 
22 22 
34% «235 
*95 99%, 
41% 42 
*103!2 105!2 
105s 10% 
1% 1% 
62 
Blig 3llg 








19 
3 








15% 
2612 
108 1 
*58 
2412 
19 
17's 
lle 
3454 
#434 
10'4 
2U\2 
*33 
*44 
358 


234% 
Mor 118 


17'4 

*20%% 
22 

84g 


*105'4 108 |* 


4\% 
39%4 
5l4 
315g 
30 
18 
s 


4714 4814 


28 


L174 117% 
65s 


6% 


*50 


181g 
2lg 


*112 1 


3le 


98 


23% 
211s 


39% 


110!2 


16's 
27'4 
OS 
60 
2475 
1912 
18 | 
lig 
3444) 


17% 

32 

2214 
Sle 


4\5 
40\4 
5le 
32% 
3044 
184s 
Bl, 
2Zile 


5l4 
19!2 

44; 

s 
60% 
12 
1712 
5lle 


284s 


57 

18! 
2\g 

12'4 
3l2 
5ly 


271g 
4}e) 


24 
1712 
4%, 


96 
1% 
1 
Sle 

416 








61 
115g 


10212 


24 | 





15% 
26 
108 
58 
*2414 
19's 
17% 
*1g 
*34 
*434 
10g 
2014 
33'4 
44 
3% 
24 


*114% 


16'2 

#297, 
22 

844 

105\4 
4 


39'2 

5l4 
31% 
297% 
17% 


a 
2\4 
s 
5ig 
*1 85s 
445 
s 
60'4 
lllg 
17 
*48le 
l'g 
6 
13% 
14 


*35l2 
38 


*9934 
*22% 


*110 


*17 
#13, 
3l4 
#214 
1912 

19 
5le 
832 

*69 


3034 


16!2 
26% 


5814 
24)! 
191g 
17% 
134) 
3514| 
5\ 


10% 


21 
3314 
44 
3%, 
245% 
118 | 
1612! 
31g 
22/8 
8% 
108 
4' 
3912 
5% 
3214 
301g 
17% 
s 


214 








341,! 
140 


108% 210912 10912 


15% 
26 


*58 
2414 
19%, 
17% 
#13, 
35 

5 
104 
21 
*331g 
*43le 
35s 
2414 
*114% 
162 
*297g 
22 
Siz 
*105\4 
4 


3914 
54 

32 

30 
*i712 
7% 
214 
812 

5 
*1 853 
4% 
8% 
*61le 
lllg 
*16% 

*50 
Ilg 

6 


14 
14 
*35le 

3% 
35le 
#33, 

*38 
*88 
*20le 
25g 
*501g 


z109 


47 
281g 
117% 
644 
*53 
18% 
2 


112 
*3lg 


33 
*133 


60 ; *59 


llls 
10212 
24 ' 


17% 
3 


34 
4g 
1912 


ll 
*100 
*23 
*110 





118 


108 


10214 


1612 
2612 


2412 
1912) 


34 

44%, 
35g! 

24% 


1612! 
SLig' 


2212 


812 


4ig 
40 

54 
324, 
30'4 
17% 

s 


24 
Sle 
5 


61 
11! 





24 


15 
*26 


#24 
19 
1714 
* 13g 
BAle 
*47g 
10 
2055 

*33lg 

*43le 

3% 
241g 


*114% 


16 
*30 
2I1le 


8% 
10714 
37% 
384, 
5 
230%, 
2912 
*17\2 
7% 
2lg 
87, 
*47g 
*19 
*4ig 


*100 


23 


----!*110 


183g) 
3 
4g 

194 

19 





17% 
*13, 

2ls 
*214 
187 
187 


3053 


$ per share $% per share | $ od share $% per share 


157% 
2644 


1074, *10312 107% 
60 *58 60 


241le 
1914 


4 

118 

16 
Blig 
3° 
84 


23 


21s 
3 


19 


30% 


$ per share 
15ig 155, 
26 26 
| #10312 10734 
*58 
*24 
187, 
17 
#14 
3Ale 
47, 
*95, 
205, 
34 
*43 lo 
3x 
241, 
*1144%, 
*1614 
297%, 
#21 lo 
Bl, 
10712 
4 


#3815 
*5 


31 
3014 
*175, 
7% 
*21g 





57g 
3033 











Shares 
29,400 


E82 


bt OO be BO BO BO eo 


5528258 


sees 


* 


00 
5,100 
100 
5,900 
3, 500 
1,000 
10,600 





Bobb Aluminum & Brass...-5 


Borden Co (The) 
Borg-Warner Corp 


Bower Roller Bearing Co....5 
Brewing Corp of America._...3 
Bridgeport Brass Co...No par 
Briggs Manufacturing. No par 
Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
Bkliyo-Mapnh Transit..No par 
$6 preferred series A. No par 
Brookiyn Union Gas._..No par 
Brown Shoe Co No par 
Bruns Balke-Collender_No par 


Bulova Watch 

Burlington Mills Corp 
Burroughs Add Mach..No par 
Bush Terminal 1 
Bush Term Bidg dep 7% pt- — 


Byron Jackson Co 
California Packing....No er 


dry Co 
Central lili Lt 44% rei 7100 
tCentra! RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Mills. No par 
Preferred 00 


A 100 
tChic & East lll Ry 6% -- 100 
$Chic Great West “78 f..100 
Chicago Mail Order Co 5 
Chic a 8t P & Pac..No “100 


Chicago Pneumat Tool. No par 
$3 conv preferred...No par 
Pr pf ($2 -~ Pe cum div No par 

— Rock 





Clark Equipment 
CCC & St Louis Ry Go, .100 
5% preferred..........100 
Clev El Lilium $4.50 pf. No par 
Clev Graph Bronze Co (The) -_1 
Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 50 
Climax Molybdenum _-.No par 
-_ 1 need & Co..No So 
1 


Class B 

Columbia Gas & Elec..No par 
6% preferred series A... 100 
5% preferr 1 


00 

Columbian Carbon v tc No par 

Columbia Pict v t c...No par 

$2.75 conv preferred. No par 
Commercial Credit 1 


$4.25 conv pf ser '35.No par 
Commercial Solvents._.No par 
Commonw'ith & Sou..No par 
$6 preferred series. ._.No par 
Commonwealth Edison Co. .25 





3 per share 
12%, Aug 16 


y: 
5144May 22 
17% May 28 
17 June 10) 
127%gMay 21 

1 May 18 
26 May 22 
453May 23 
8 May 21 
1314May 22 
27 May 22 
38 May 23 
lle Jan 5 
1312 Jan 30 
49 Jan 3 
1314May 21 
27 May 21 
14%4,May 21 
6144May 23 
97 May 28 
3 May 23 
21 May 21 
314May 22 
20 Janig 
1753sMay 21 
1214 May 22 
Jig July 3 
2 May2i1 
5!2May 21 
4!2May 21 
1712May 28 
214May 24 
61g May 22 
39 May 22 
9 May 21 
14 May 21 
5O0ig July 25 
1 May 2! 
453May 21 
11 May 21 
114%May 21 
34 July 16 
24gMay 22 
2912May 28 
31gMay 23 
361g Aug 1 
75igJune 3 
221gMay 21 
2 May 24 
3914May 23, 

100 June 10 
4212May 15 
20 May 21 

10512May 22 








ligMay 15 
106 June 12 
212May 18 

4 May?2i 
2% Aug 29 
88 Sept 4 
221gMay 24 





108 
= 


ie%May 16} 
251g May 22 
251gMay 21 
31 May 22 


y 
10igMay 21 
94 June 10 

1612May 21 


3 per share 





28%, Apr 15 
2953May 
12312 Jan 3 
701, Mar 20 
291, Apr 25; 
241, Mar 27 
257g Jan 3 


252g Jap 4 
3712 Apr 30 
2912 Apr 6 


101g Feb 9 
111 May 7 
644 Jan 5 
44%, Jap 5 
61, Feb 17 
33%Sept 5 
33 Mar 7 
2153 Jan 10 
1212 bn 3 


5% Apr 22 
131g Apr 22 
753 Jan 


-_ 
BoP WOwOw we 





4lig Jan 10 
84% Feb 15 








+ 
> 
8 


BRRRRSH 


99444194 
woBnaor oan Soossaaas 








71g Apr 
10s Apr' 
Dec 











11012 June 
16 Sept 
21g Feb 
721g Aug 
32% Dec 





* Bid and asked prices; 00 sales on this day. 


t In receivership. 4 Def. delivery. n New stock. flachsale zEx-div. y Ex-rights. 4% Called for redemption. 











——————— 
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. 724 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 7 Sent. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 Week Lowest ' HAtghess Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ pe- share|$ per share 
*3 353, *3 314) *3 Bly 3 3 *2%, 3 23, 2% 400 | Conde Nast Pub Inc_..No par 25gsMay 22 614 Jan 3 5 Apr 85g Feb 


18 18 ?”, an oe. 17% 1712) 17 17 16%, 16%) 1,700 Congeloum- Nairn ine...Wo per 14 May 18} 243g Feb17|} 19 Apr| 30% Jan 





*13 1312} 13 13 131g 131g) 13% 13%4| 13!4 13%4] *13%g 13% 400 | Congress Cigar_....... No par 8 Jan15; 13% Feb 29 5 Sept 9% Dee 
*121g 1214| *121g 121g! *12ig 1212) 121g 121g) *12!g 1212) *12lg 12!2 100 Ctfs of deposit. _... ---..10} 10 Junel2| 12igJuly 8)/.......... étieeen> e 
2314 2314) 21% 22 21%, 2214; 22 231g! 2134 217%| 213, 21%) 2,600 Consol Aircraft Corp....... 1} 175sJune 10} 31ilg Apr 15 151g Aug| 32% Nov 

10% 10%; 10 10%; 11 lll} 105g 111g} 10!g 1053} *10 10!2} 2,800 eee Cigar....No par 753 Jan29|} 16 Apr 8 553 Apr 9%, Oct 

*68 71 70 70 70 70 70%, 71 *70 7112) *70 71le 170 preferred .......... 100} 63 May29; 92 Apr 9 73 <Apr| 85 Feb 
*78 85 84 84 84 85 *851, 87 *82 87 *83 87 100 Hi he prior pref. ....... 100} 75 May29) 95 Apr 5 79lg Apr) 91 Aug 
453May 21 9% Feb 21 7g Nov}; 11 Sept 


Gig Gilg 55g s«éG lg 5% «(6 53, 57g 5% B84 5% 534) 5,600 | Consol Coppermines Corp_..5 





285g 2853) 27% 281g) 2753 28 2712 2773| 26%; 27!s| 2612 27 | 14,200] Consol Edison of N Y..No par} 23 May21| 32’ Apr 5|| 27 Apr) 35 Mar 
107 107 | 107 107 |*107 10812) 10712 10712, *107!2 10812) 1077s 108! 500 $5 preferred........ No par| 97\4May 21) 110!g Mar 25}| 101% Jan} 108!2 Aug 
*lg % *12 5g *12 5g *1o 5g *12 53 *12 Sgi ..-.-- Consol Film Industries. _.... 1 1g Aug 26 lig Jan 5 % Dee) 2ig Jan 
84 Bly Sig Big 814 83 Sig 853) 1 *75g Sis *7% «8 1,000 $2 partic pref....._. No par 5igMay 22} 101g Apr 4 7% Sept} 12!g Mar 
#23, 4 92%4| *2%, 234) *23g 253) *2% 2%) *2 212 2ig 212 100 | Consoi Laundries Corp_.....5 214 May 23 412 Apr 4 3% Dec| 7% Mar 
6% «66le 614 6le 614 63g 61, 63g 6ig Bly 61g 614] 8,600 | Consol Oll Corp__..-_. No par 5lgMay 22 8is Apr 9 61g Aug 97g Sept 
llp «11o} 413g «= 15g] 4*13g «=5g}  #13g Ss stg} 0 13g) 5g) F133 15g 100 | Consol RR of Cuba 6% pt. 100 1 June 6 24 Jan 3 1 July 553 Sept 
*31g 35g 3 314 3 3 3 3 3 3 *23, 314] 1,000 | Consol Coal Co (Del) vt ¢..25 21g May 21 4ig Apr 29 1% Apr 9 Sept 


*13 «616 | *1i1 14 | *115g 14 | *121g 1419) *12 14%] *12l2 15 | ------ 5% preferred v t c_....- 100) 8%May 22} 18ipMar 2 844 Aug) 34 Sept 
*1021, 104 |*10112 104 |*102 104 102 102 |*10012 10212|*10012 10214 200 | Consumers P Co$4.50 piNo par| 931,May 22) 104 Feb 7|| 88 Sept] 101% Dec 
145g 145g' 141g 1419' *131g 14 13% 137g' 133, 1312! #1314 13% 700 ' Container Corp of America.20' 97%gMay21i 19! Apr 24 Gig June’ 17% Dec 


8% 8% 8% 87%s| *853 9 83, 8%! *8ly Sle] *8lg Sle 700 | Continentai Bak Co el A No par 7igMay 21] 15% Jan10{} lilg Apr| 22!g Mar 
























































































73 7g) 3, = Sig 3 % 3g Sig) F18g ig 1316 186 300 CO ee ee No par 34May 16 15s Apr 4 1 Dee 2 Jan 
#803, 8212) 8012 8012! SO0ig S8O0lg) *8012 82 | *80 82 | *81 82%2 200} 8% preferred_......... 100| 70 June 5| 9712 Jan 10|| 28712 Sept} 100 Mar 
39% 39%! 39 3914! 3812 39 38%, 39 381g 3814] 377s 3814’ 2,600 | Continental Can Inc__.-~-- 20| 33 May2l) 49% Apr 9|| 32g Apr) 51% Sept 

*113% 115 |*113t4 115 |*113%3 115 | 115 115 |*113% 120 |*113% 120 ee anne re — Oe LogtehMay $I 119% = 1. eer oe yy 

612 62 64, 6, 61g 614 64 6% 6 61s} *55s 4 ontinental on re. ay 2 4 Apr pr an 
*36 © 37 36 3614] 35% 3614; 361, 3614) 35%, 3633 35t2 a oi tes a Insurance. ..§3.59 areas is “a ve : st an yo baw 

3: 35 31 3le 3: 3: 3% 31 31 333 31 1 15,7 ntinen otors...... peas a e pr 2 
19° 19°] isit 1am] asc ros! agse al sit 18%| 18° 18% 4/300 | Continental Ol of Del_..-.- 5] 16isJune10| 25 Jan 5|| 19% Aug| 311, Jan 
24 24 221, 23 | *22 237s) #221, 23 | *21 2314] #22 24  - Coatinentes oon Cony. We Sar 182M iy 3 4 eS 161g Apr} 32\g Sept 
19 191g| 1833 1853] 1814 1853; 18!g 18%} 18lg 181s) 18 18 8 Sopperwel Cink anal 2 Mar 4 May spbetibdes wracsdnses 
*56le 58!2° 56 5633] *551g 5712) *55l2 5712) *5512 5712) *5512 5712) 200 conv. pref. 5% series__..60) 47 May21l|; 70 May 8/|......-..-|--.------- 
*48% 493,' 48l¢ 48lo| 4814 4814; 48l2 4812, 48 4814) *4712 4814 230 | Corn Exeh Bank Trust Go.20| 41 May 28| 61!2 Jan 3|| 49 Jan] 6112 Sept 

a R 51ly B28 51 51 sen 503! 50 50%) 50 2 1,700 Omi Products weppeeene soni SS A RK .. - A ++ Fai ore — 

6 180 |*172 180 |*17512 180 |*175 185 |*175 185 |*175 eer: a, SE ay 

5 5G] lglg] 5 5 5 | 4% Sis ae 1.909 p =e WEREERRIIOM 4 ee! By Hs. a= ° To Sons 4 jon 

is 16 *1o 16 Ig Ip 1g Ig *12 916 2 2 y Internat Corp 2July 2 Dp a 
191g 1912} 18 18te} 18 1812) 177% 181 1773 1773) 1773 18 Sie | Cee Ge nncbacarctannnl 13 June 5| 24% Jan 3||/ 16 Sept; 38 Jan 
97° 97 97 97° 9712 9712 9719 9715 97° 971 9712 1s. 240| 5% conv preferred 75 June 13| 105 Jan 5|| 93 Apr) 110 Jan 
24%, 24%) *23 24 | *23 24 23ig 2312] *23 2373) 23 23 | 500 fom of woe ere (The) 8 a mm 16 os ~~ 50% = Aus 
*41o 473] *41g 453] *41p 453] *41p 45g) *41g 453) 43, Aig rosley Corp e)....No par a 8 
28 2814] 263, 26%) 2714 2712] 2712 28 | *26 2712) 2612 2612) 2,600 Crowe COR & Oo... Re oe a 5 7 an 5 20% Ex is = 
*40 464012) 40 40! 440 «341 ' #40 «#3941 ' 400 «641 ' 4400 «(41 20 .25 conv pref w w..No par y "D 4 
"Bay Hal “Bae Hal “By $a $3 $8 SHB 12 | “Bla Sal a.tum| cron deacmaen Coracne 5] e*Mtay za] Sttatey $l 72 AB] Trw De 

5% 57g 5, 534 s 15 51g 5leo' 214%, 15 4 “4 ,900 | Crown Zellerbach Corp... .- 

*87 «88 87%, 87%| *861, 88 | *86% 88 8614 8612 86lg 86g 100 $5 conv preferred__.No par| 75 May21| 9544May 9/| 75 Apr) 94 Deo 
311g 31%) 29 29%) 2912 30 281, 30 28 2853 2812 291g 5,600 eee Se GF aE. 25 May 21) 43\4May 10 241g Apr| 525, Sept 
9412 9412) 1tz 9112] 92%y 924) 90 90 | *87% 92 | *87l2 92 400 eee 64 May 21 95 Apr 25]; 62 June a F 
*2ig 414; *2ig 414] *2ig 414) *2ig 414) *2ig 414! *2ig 4lg/ -.---- Cuba RR 6% acepecenn=— ae 1%,May 24 444 Jan 6 2% Aug 81g Sept 

5 5ig 41g 47 412 412 4%, Alp 4ig 43g 41g 414| 2,700) Cuban-American Sugar_...10 Big Aug 15 87gMay 10 3 aApr| 13 Sept 
68 69 68 68 | *6712 6912] 67 68 6612 67 | *6712 70 190| Preferred.............. 100 60, ed = a = sr aus e Boos 
22s 23% “22g 23% 222% 2334 "22%, 237 0212 23% o22l¢ 23%, 100 ee an 19sJune H| 29% Feb 24 26 Deel 284 Dee 

2 2| aly 1%) 2 2 17g A al% 1%| 1% 17| 2,900] Curtis Pub Co (The).--Ne sar 1%, Aug27| 41g Jan 4|| 31¢Sept} 71s Sept 
tire 42, | aie ag) ane 49, | vette Aa) 45 45) 42 4081 ob500 | cutee Whic=aannnn nt] “tieduly at] GitMar fll “4 Auel 84 Now 

le 1 5 3, 5 § 7 73 g . 260060860000 
Pt 28 27° 27% oan ora oon 27 2738 pe, 2619! 25 wb, at'800 Gi Ae i anineodanancke 1 2114May 21 32% Mari4|} 19% Apr| 321g Nov 
M9 $3 [522 5 1 1 $0 | 222 Bo | S280] S22 Bt |--n35| Oe preeede.-* Ns por] 42, See 7) 60 May il] 48° San] Bot dune 
2 d ‘ * * *42 8656 42 56 | 20] $8 preferred........ 
*20'g 2012) 19% 20 1912 1919) 19% 20 | *19 19% *19 20 700 Cusiers Hammer fne--_We par ae 14 om te . — a — 
*35g  41g|  *35g 41g) *35g 41g] #330 4g| «#3840 41g] *35g 041g] 2. avega FD. c2nccce y 2 
wig Ms) vag asf age mg) vues 1g T ig 38) P18, 18.155 | mano hn ocr] tang 2a Ae ll ape 1 en 
*5l2 _ 5es| 4 5lg) * 5g 14)  *5lg Ig 5g 54! = 8514 Sle avison Chem 0 
11112 112 |*112 113 | 112 112 | 112 112 *111 11212 *1111l2 113 40 | Dayton Pow & Lt 445% 53 107 June 13} 11314 Apri2,| 103 Sept) 112% Dec 
1753 175s} 1653 171g] 163% 1673) 16% 17 | 16% 16%| 1614 1612} 2,500 | Deere & Tcndidiendadl 133,May 22} 237, Apr 9|| 15% Apr 2518 Oct 
Q4ig 245) 24 24! 24 244' 24 24! 24 24 ' 241g 241g! 1,600' Preferred -............- 7301 21 June 10 gd - - re cae tip 
*16%, 1634) *161g 16%,' 16% 16% *161, 16%,' #1553 1612] 16%, 1635 200 | Diesel-Wemmer-Gilbert....10] 11%May 22 3g Apr ‘4 Apr 2 
1g 14°] 2tz 13'| 12% 13%) 12K 1g 12! 12h) IZ! 12%) 6.800 | Delaware & Hudson. ----100) ety 2i| 6m Jan 3] 8% Sept] 8% Geos 
“ 312 3l2 2, 2, 
si asl ty ta] tg tl” tg! tg gly tg! S100 | $Denv & R G West 6% pt. 100} | ts July 11 rosie 282 3H] igg'® Dee otis Jan 
* 3 * 7 1 Te. co aodecduee 1 a 8 
4 7 sto 7b Ne 3%4| 107% Ma ar a | i rt a80 oven 4 Raynolds A..No par 12iMay 21) 23% Jani0}| 18 Sept sav Jan 
29 «29 29 29 | *28% oor! 29 29 2812 29 27% 2812} 1,100} Diamond Mateh.....- No par| 25%May 22| 36% April0}| 28 Apr| 3412 July 
1 3|| 36% Sept] 44% Jul 
*36 3612! 3612 3612, 37 37 | *3614 37 | *36%4 37 37 37 600| 6% partic preferred....-.. 25| 32 May21| 434 Feb Oh D' _— —_ 
“75g 7% 714 (73g 7 71g) *714 7% *7 733|  *7 738) 700 | Diamond T Motor,Car Co...2) 4%May 15 101g Feb 2! is Aug 2 


1,900 Distii Corp-Seagr’s Ltd. No par| 121gMay21| 20 Jan 8 13% Sept; 2012 Mar 


17° 17°| 1655 16%| 16% 17° | 16% 17 | 17% 17%) 16% 167 
* 76°] #72" F § 35 °| 72° 75° 5% pref with warrants..100| 561,May 24| 85% Apr 5|| 66 Sept] 90 July 


*72 76 | *70 76 | *72 76 1°72 #75 | %71 75 | *72 75 





mes 1g Nov 
*10l2 11 | *1012 11 | *10 11 | *10 11 4 *10 = 211 10% 10% 100 Dixie Vortex a nodke mo oe 914May 15| 145, Apr 9 9% May| 1313 
*3212 37 #34 «36%| #34 37 | 934 37 | #24 37 | #34 37 | ------ Ny veeticaeneee: ‘0 par| 301gMay 22) 38 Feb29|| 30 Mar 35N4 oo 
*1919 2053) 191g 1919] *19 19%| 187, 19 18% 18%] *183 19 500 ne Ssstuatins Ue ine var 14 May 21| 2453 Apr23j} 10 Apr) 22% Jan 





34 July 

1514 154 15 151g 1514 1512 15%s 15%, *15 15'4 15 15 1.806 Dome Mines Ltd_.....Ne par 1ligMay 22 237, Jan 1o| 20% Sept 

77 77 7314 75 731¢ 75 7412 76 731g 7412 7314 ee 4,500 | Douglas Air aie 65ig July 3) 94%May 10 =, Aug A Nov 

14812 14812} 143 147 1431, 144 13312 143 13314 124%;| 133 134l2' 9,000 | Dow Chemical Co. 133 Sent 13 71 ; ° 2 Apr Dee 
3 4| 3 341 3 38 109800| Righte...................| 3 Septil| 4 Septi1ij/.--.---.../--..------ 















































Be ee 7 3 31g 3 31g 109,800 Rights 
231g 231g) 22 22%%| 22  221s| 21% 2253! 2112 22 2ile 21% 2,600} Dresser Mfg Co 146% Jen 19 3 Ames : Mar Hb, _ 
"714 = 7% 71g 7g 71g 753! —*7 712 7 7 *63%, Tie 500 | Dunhf, International A ay a ee nisl yo te 
tee te  etttig 2 letting 2 leatdag 1 leaned 2 | __200| Pap eterd:-----"" 100] 118May 19] 120 Sam 17] 108, Be 138% Nor 
. ooce oone 4 wove 4 o--- 4 ---~|%114% ~...| ------ 
175 175 | 171% 173 1681, 17214' 16612 170 | 16412 166 | 1651, 166 4,000 | Du P de Nem = hedge mtn a aoe ty Fs a ico rn 
125 125 | 124 12419! 123%, 123%! 124 124.| 124 124 | 124 124 1,100; $4.50 preferred_.... ay 
11612 11612 *1165g 11712, *116% 11712, *116% 11712 *1161g 11712 *1161g 11712! 10 | Duquesne Light 56% iaé pt. 100 11212gMay = _o * —_ yt wT Feb 
ae | 3 Btu) 28, 2a] 2 AEN ae 2g | eK ZEN) cum | Eamern Meling MOlic""o] 8 “Mag 18] OG dun | 9M Ju] Be Sent 
‘8 4 4 "3% *37s 378 500 | Eastern Rolling Muis....... 
135 136 | 133 1341,' 131 132 13114 13312! 130% 131!2 131 13114) 2,200 | Eastman Kodak IN 3). Ne par i jms ws = ; _e po! a = 
#17012 176 |*17012 176 \*172 176 |*172 176 | 176 176 | 176 176 60| 6% cum preferred. .-... 100} 155 June 7 — oll isu A 30% Oct 
32% 327%) 301g 32%) 30% 31 3012 314s! 3012 31 30%, 30%) 2,600 | Eaton Manufacturing Poon io 7 = + an : saa done 19% July 
“ot 3) "ue aot, ue 3515 "35° 35] 35 35 34% 34 5.208 | Recwte Auto Lise (The) 2225 25 “May 21 41% Apr 16 224 Apr 
a2 ol 2 Sg 5 5 34: 7g 3 occe 
1414 se 1312 137%] 1414 1453] 13% 1412! 1412 14 13% 13%| 5,800 | Electric Boat........------ 3| 10%May21| 18% yd “ ix = oo 
*% *34 7g) = #5 7s *5g 7g! Bg 7g #5 OP Elec & Mus Ind Am ehares- -- lgMay 22 1% Jan 8 8 
5s 5% Sig 5iz) 5) GB] BS 5. 65 | 5.400 | Electric Power & Light.Ne par} 3 May 15) 8% Jan 8 fi Apr 17% Jan 
S712 37%! 35!2 36 | 35t2 3612] B51, 36%) 3412 35%) 351 35%) 8,400] $7 Dreferred...---.- = ipenaee Stl Sateen Gil ieee Apr| 38. Feb 
*321g 3312] 32 32%g| 31% 32%2| 32 32 | 3il2 31% 31% 32%4| 2,800| $6 preferred_—----.. Ne perl z24zeJune 6| 331:May 2|| 2312 Apr| 35 Sept 
"SUN St) 20%y 20%) SOse BOs) Bs Ota) BON BON 20K BON 100 | Ele Horn Goal Corp---Ne per|  tMay 23] (1% Jan Ol| 5 Abr] dhs Sept 
‘s 16 . ‘8 ‘8 ‘8 7g , “grey 
33 33% "3114 33 | *31%q 33%! 33% 334) 33 33 | 7325 oon 800 | El Paso Natural Gas......-- 3} 26 May 31 41% Jen : 2 = ean ja 
*40)19 42 740) 411, *40 4112| *40 42 *40 411g *397%, 411g/ ...._- —s Johnson Omp..- 28 35 ay 4 fd + ese Sael 313 dam 
*107 108 | 107 107 | 107 107 | 107 107 | 10612 107 *10612 108 | 70 % preferred.........- ; _ : 7° or] 13% Aug 
*9ig = 94! 853 9 855 Bs 8%, 8% Blo 853 *8lg 8%! 1,800 Mm. R Public oe Ha yon Bll @2te Abr] 801g June 
*75 81 | *7412 80 | *7412 80 | *7412 80 | *73%, 80 | *74 80 | ------ $5 conv preferred_...No par ss 7 
*s2 «85 | *82 85 | *82 85 | *82% 83lq! *805; 85 | *81 85 | er $544 preferred.._.-.No par Jan §|| G5% Apel So Aus 
*s7 92 '*se 92 ' 86 92 ' °86 92 | 995 92! 985 92 | LL... $6 preferred.......- No par 97 Jan ; on aa 
“He 15s %% «Sel tgs} eae a ee ee Equitable Otfice Bldg...No par .. jen ‘ % a ye aes 
114 fF 1% lig 1g; *1 lig} *1 14 1 11g) *1 14! 1,300! tErie Raflroad......--- He ae ite iemn| 6 Gene 
“lie 1 it itl ome mil ont il oa inl ens il see sa 30 Leeterred shea 15, Apr 4|| Il, Apr| _3t2 Sept 
‘ 4 8 8 8 4 8 4 8 8 Fis 4 é -ooeene 
#631 80 | *6312 80 | *63i2 80 | *6312 80 | *63l2 80 | *6312 80 | ------ Erie & Pitts RR Co.......-50 Om ae 7 ype Oo Seer 
#355 37s! #33, 37%| *353 7, 35g, 3% 3% «= 3B 373 3% 700 | Eureka Vesuem COGRE..-8 rT Apr 25 6 A 13. Jan 
*7 ; 733! 6% 7 653 6%) *61, 634) *6l2 6%) Gly A% 700 | Evans Products Co....-..-- 3 ‘May 10|| 14% Apr| 25% Nov 
321g" 32%! £301g 3012] 30'g 305s| 301g 30%) 297 30!2) 30 30 | 2,700) Ex-Cell-O as aT ape th Jan 3 53 Dec| %q Jan 
*5gh,  % Sgl 5g ° 3 5g % «1% 500 | Exchange Buffet Corp. No par 8% Mar 11 2% Apri 8% Sept 


35 55 55 
"5 4 5%.) "41 5 41g 4%) *4, 4% 4%, 414i %4 47s 170 | Fairbanks Co 8% pref....1 
























































24 <Apr| 43% Jan 
3712° 3712| 3612 37 | *351¢ 37 37 371] 35% 361s! 3612 3612| 1,500| Fairbanks Morse & Co-No par 491, Apr 8 
*2012 211g) 201g 20%) 1912 191g! *19 2012) 19% 19% 1912 1912 600 | Fajardo Sug Co of Pr Rico. .20 Bits Apr 18 of pom ioe ane 
*131g 14 | *131g 14 | *13% 14 13% 13%| *13 14 | *13 14 300 | Federal Light & Traction... .15 18% Apr 3 = - be 
"95 896 95 95 | *92 95 | *92 95 | 992 95 | *92 95 20 $6 preferred....---- No par| 85 June 10 =. te! 4 an si% Dee 
*20 21 | *19Ig 201g] 19% 19%) 191g 20 | 19% 20 | *19%4 20!g 500 | Federal Min & Smelt Co. .... 2 a6te Jan 3 Dee ators 
*131g | 1414) *131g 1414) *13%4 14 1314 13%) *13 14 | *13%4 14 100 | Federal-Mogul Corp.-...-.- 5 4 July py we} 
34 3 "2%, 3g) *23, Big) *2% 3 2%, 3lg) *2% 3 100 | Federal Motor Truck..Ne par 4% Jan 4 23 > 
Sg | % *34 %g #8, 73 3% 4 3 %! 3% % 200 | Federal Water Serv A.No par 1 Jan . 18% rH 271g Oct 
22 *2014 22 | *201g 211g| *19% 2112} 20 20 | 20 201g) 1,000| Federated Dept Stores. No par 4 a sll gon, Gepe } a4 
*91 | 93 | *91 9214) *91 93 | *91% 93 91 9114; *88 93 200 4%% preterred........100 + on Sl 74 Nov ps Nov 
*16 161g *141_ 161g) *141g 161g, *141g 15%] *1419 15% 1412 1412 100 | Ferro Eramel Vorp-----~.. - 5 op 14 27% Apr. 40 Dee 
36-36 | (3512 36 351g 3512 *35 3614) "3412 35% 35 35 1,200 | Ficel Phen Fire Ins N Y.$2.50 4053 Feb 4l| jeu Bene’ 21% 
14 14 | *14 20l9' *14 2012 *14 20le *14 20l2 *14 20l2 10 Fiene’s (Wm) Sons Co_No par 221g Jan Dee 
* Bid and asked prices: no sales on this day. tf in receivership. a Def. delivery. New stock. 7 Cashsale. 2 Ex-div. y Ex-righte Called for ~sdemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since 
sor NEW YORK STOCK On Basts of 100-Share 
Saturday Monday Tuesday | Wednesday, Thursday ' Friday the EXCHANGE 
Sept. 7 | Sept. 9 | Sept.10 | Sept.11 | Sept.12 | Sept.13 | Week Lowent , Highest |] Lowest | Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares 3 ver share 
15% 1512] 15 15g) 15% 15%) 15ig 1514) *151g 1514) 15lg 151g) 1,100] Firestone Tire & Rubber...10) 12\May 2 21% Jan 3 
"91% 95 | *9lle 95 911g 9112) 89 90 8914 894) *88 95 500} 6 ---100} 84 May21) 106 Jan 24 10512 June 
®411g 4312] 4112 411g] *411g 4212) 4112 4112] *41 4112) 4112 41l2 300 | First National Stores...Nopar| 321gMay 22); 46 Jan 2 51 Aug 
14%, 15'g] 141, 1412] 141g 141g) 14% 1453) 14 1414; 14!2 14%/| 2,100] Flintkote Co (The)_...No par; 10\gMay 22} 215s Apr 5 3lig Jan 
#29 ., 30%] 291g 2912) *29%, 30 30 630 31 831 | *30!2 31% 600 | Florence Stove Co..... Opar| 24%June 1 3814 Mar 26 38 July 
*21 f 22 *21 22 *21 22 *21 22 #21 22 217% 217% 100 | Florsheim Shoe class A.No par| 19 May20}; 25% Apr 4 25 Oct 
*l1p 2 *l1p 2 15g 15g) *1lg «(1%) =rl%y | =—1% 1% «61% 400 | t Follansbee Brothers..No par 1 1 3ig Jan 9 Sept 
"281, 28% 28 271g 2712! 26% 2712) *26 27 | *26 27 1,10) | Food Machinery Corp....- 10} 18'gJune 35 Jan 9 3712 Sept 
*105 107 |*105 107 |*105 107 |*105 107 |*10514 106 106 106 20 444% conv pref........ 100} 102 June 107% Apr 4 1081g Jan 
14%, 14%) 13% 13%) 14 14 14% 14%) *131g 13%) *1312 14ig 600 | F Ll TTS 10| QigMay 21) 21% Apr 29 29% Jan 
89 89 | *76 89 84 85 87 87 | *85 93 | *85 93 50 $7 conv preferred....Nc par| 61 May 22) 89 Sept 6 90% Jan 
3% f 3%] *3 § 34) 3 3 *3 3%| %3 3%) *3 34 200 Sugar Co....Ne 2lp Aug 1 61g Apr 18 9% Sept 
*26 31 *26 3012) *26 30 | *26 30 | *26 30 26 26 100 | F’k’nSimon&Co inc 7% pt. 100) 20 May 24} 321g Jan 25 55 Jan 
3053 3112] 30 *° 30%! 3012 3012) 30% 3114) *29% 30%| 30 30 1,100 Sulphur Co....... 243,May 38%, Apr 15 36 Sept 
*1%, 2 1% «61%| =*1lg 1%) *llg 1% lig 11g) *1lg 1% 300 | Gabriel Co (The) el A__No par ligMay 14! Jan 9 314 Sept 
*2% 3 23, 2%) *2 27%) 253 25 253 253) *2i2g 25s 300 | Gair Co Ine (Robert)......-. 1 24,June 11 54 Apr 24 57, Sept 
12%, 1412] *12%, 14 *124,914 *12 [13 *12 1312) *12 ES .wndiine  F  _ Baars 0} 101gMay 21) 20 Apr 30 185, Oct 
19 191g} 18%, 18%) 19 1 19 1917 19 *184 19 1844 19 150 | Gamewell Co (The)....Nopar| 12 May2li 20 Sept 4 151g Sept 
100 100 | *98 100 | *987 100 | *98 7100 | *98 100 | *98 100 20 | Gannet Co conv $6 pref No par| 97 June 19} 1054 Mar 27 1044 Dec 
47, «5 45g 47%' %45g me 47%'%2 4%, 4%,' *453 47% *45g 47% 300 | Gar Wood Industries Inc....3' 3%May 28) 6% Apr 7g Jan 
101g 11%! 10% 11%] *101g 11%] 11 11%) #11 11%) 11 11 100 lord Container Corp....5{ 8 June14] 141, Apr 24 18% Jan 
*47 55 *47 55 *47 55 | *47 55 *47 55 *47 aoe 5% % conv preferred._-_.. 45i2June 14} 61 May 3 62 Jan 
*5ig = 5lg 5 5 5 5 5 5 *47, «5l4) *4%, «5 1,000 | Gen Amer Investors...No par 31gMay 21 7% Apr 4 9 Jaa 
991g 9912] *9912g 104 | *9912 104 | *9912 104 | *9912 104 | *9912 104 100} $6 preferred.......- opar| 94 June 104 Mar 20 10312 Mar 
48 48 4712 4712) 4712 4712) 47%, 47%) 47 47 4612 47 800 | Gen Am Transportation... _.-. 35%May 25) 57% Jan 3 65 Sept 
*6% «67 6%, 67s) 6% 6%) 7 7 "6% «67 673 67%) 1,900 SE bis a dncteutaeinis 5| 65%May 84 Jan 8 1l Mar 
#136 {150 |*136 150 |*136 150 |*136 150 | 137 137 |*136 150 10 $8 preferred. ....... No par| 118 May27| 145 Jan 4 149 July 
2%, 2% 25g «=253) + *2ig 2% 25g 25g 2%, 2% 2% 2% 600 Bronze Corp...-...-. 5 1%4May 15 31g Jan 9 51g Sept 
61g 6% 6 614 6 614 5%, BY 5ig  Blg 55g «55s 2,300 | General Cable Corp...No par 4igMay 15) 11% Jan 3 18 Jan 
"15% 157%) *1414 16 *14% 15%) 1514 151g] 1412 1412] 1412 141g 400 icenmnnanicants par| 11%May24| 2913 Apr 8 35 Jan 
*641g 681g| 64 64 | *60 66 | *60!g 66 66 *60 64 100 7% cum preferred.....-. 100} 481, 6 Apr 24 75 Jan 
"171g 1712] *1714 18 | *171g 181g] 171g 171g) *17%4 18 | *1712 18 200 Cigar Ine..... No par| 12%May 23) 19% Apr 16 25% Jan 
*108 111 109 109 |*10912 111 110 110 110 110%) 110% 1107, 160 7% preferred........-. 102 May 21’ 11713 Mar 29 13012 Mar 
34% 435%) 34 B41g| 33% 3414) 33%, 341g] 32% 335s) 32%, 3314] 25,800 Co...No par| 26igsMay 21; 41 Jan 2 Jan 
41% 32 40% 41lg; 40 40 4053! 40 40 39%, 40 4,800 | General Foods Corp._..No par| 36 May22| 49% Apri 47% Aug 
#117. 120 |*115 120 116 {116 |*114% 116 116 116 |*115'4 122 200 .50 preferred.._.. ‘0 par| 11ligMay 22) 118%3 Jan 6 July 
3g 3g 1 3g 4 #3 "16 *3g ™1e 1,000 | Gen Gas & Electric A_.No par gMay 17 5 Jan 2 ly Jan 
25 35 | *254 35 | °25 35 | °25 35 | *25 35 | Se Pte $6 conv pref series A.No par| 35 May13| 44 Jan 8 6512 July 
*8912 '92 | *8912 92 | *90 F 92 92 9213) 91 91 Ollg Olly 800 _ aa 77%May 21; 101 Apr 8 July 
129 12912'212812 12812! 129 129 129 129 120 120 |*127 .... 360 5% preferred 118 May 28| 13013 Jan 5 Dec 
48% 487%! 4612 47%| 4653 47%) 461g 47%) 46 47 457, 4653 38,100 | General Motors Corp. 37\4May 28; 56% Apr 8 Oct 
#12514 12612 *12512 12612 *12512g 12612|*12514 12612) 12614 12614) 12612 12612 preferred No 116 May 22| 12715 Mar 23 12614 June 
*431,, 47 *4014 , 47 "404, 47 *401, 47 *40'44 47 [en Oe  eanedd Gen Outdoor Adv A...No 32igJune 10} 585s3May 4 
*415 47% 4% 5 4%) * 47%| *4ig 4%) 43g 4% 4%, 4% 200 Cc ctcgccece 3igJune 1 74 Apr 8 6% Jan 
7% Tiel *7 4 T5si *7ig 75s 7%, «=7%) *7 74 71g 71g! 1,500 | General Printing Ink 5igMay 2 10 Jan10 10% 
#10812 1097g/*10812 1097g|*10812 1097,|*10812 1097g|*10812 1097.) *1081!2 109%) ...... 100 June 10 Jan 3 1llig Nov 
_ 3 _ 3 ss | oe eS 9 3, 53 200 | Gen Public Service....No par une 1g Jan 11 4% Bept 
125g 1253} 11% 121g) 121g 1219] *12 125g} *115g 12 1llg 115, 900 | Gen Rallway Signal....Ne par une 19% Jan 4 Jan 
*99 103 | *98 103 | *98 03 | *991g 103 | *99!g$103 | *991g 103 | ...... 6 861, Jan 991g Feb 21 921g Apr 
* 1 1p 1 *T16 1p 1g 12 “e186 1 Ig 900 | Gen ty & Utilities 3g3May ihe Apr 2 15g Jan 
*15lo 1614, *151g 1614) 155, 15%) 155, 15%! *15% 1614) 1614, 16% 500 36 131g July 23) 11813 Apr 5 20% Jan 
251g 254) 25 25 | *24le 25 24 247g| 2314 23le} *2314 24 900 20 May Jan 4 41 Jan 
*10% 11 *10%, 107%) *10% 107%| *10% 107%) 10% 1044) *105% 10%, 100 oe 10 July 22} 1 Jan 11 151g Oct 
25 2512} 24 25%; 25 25 25 2544; 24% 2512) 25 25\4 950 | Gen Steel Cast $6 pref..Nopar| 14 May2l1| 31igMay 10 
*20!g 20%) 19%, 20%) *193,) 197, 19% 1934; 19% 19%) 19 19 1,400 | General Telephone — 16%,May 28 Mar 7 201g Nov 
*95, 10 *9lg 10 BO1g|! Digi * *93, 97% 97, 97%) 912g 10 200 | Gen Theatre Eq Corp..No par 7%May 23 Jan 4 151g Jan 
201g 201g] 191g 1912) *17%, 2O0le| *17%, 20l4) *17% 1812] 1812 18!2 300 | Gen Time Instru Corp.Ne par| 137%May 28} 23i3 Apr 27 18 Nov 
100 1001g|/*.... 1041g/*.... 1041g/*._.. 10419)... 10412)*__.. 10412 80 6% preferred.......... 100) Feb 106 May 1 991g Feb 
&131g 1353] 121g 12%) 12% 1253) 121%, 12%) 12 12 *11%, 1233! 2,100| General Tire & Rubber Co_..5| 10igMay 22} 23% Jan 4 2753 Mar 
BW 3% 863%) » 3 314 3 3ig 3 3ig 31g «=—34 31g 31g! 7,600] Gillette Safety Rasor..No par 3 Sept 64%,Mar 6 8%, Jan 
« 35%, 35%s| . 34%, 4347s) *351g 37 | *35le 37 | *35!2 37 35 863512 400 $5 conv preferred....No par| 33%May 21) 651% Mari4 54 | 
17 7 6144 6% 6g 655 6%, 866% 6 614 6 61g/ 4,800] Gimbel Brothers...... 0 par 41gMay 21 9 Jan 3 13% Jan 
*56%, 5812 | 56 56 | *551g 571g) 551g 5512) *53 557%| *53%g 56 300; $6 preferred........ par| 43 May 581g Apr 2 661g Mar 
#1414 147%|* 135g 1453] 144, 14 | 213% 13%) *12% 14 *13 13%! 1,100} Glidden Co (The)..... No par| 11 May21) 19% Jan 241g Jan 
*41lg 45 *42 4473; *42 4475| *41%, 441 *42 447s) *42 Gt. ciate 4% % conv preferred..... 50| 30 May2l1| 4453 Mar 26 47 Mar 
i *2% 212 MB 214 & 24) yy 2g 0 Dtgl «=*2ig = Dlg 2g «2ig' = *2ig 2g 500 | Gobel (Adolf) .............. 1 2 May 22 4\, Apr 22 Mar 
F*21g 239) *2igf 23 2%, 214) *21g 23% 2% «2% 21g 21g/ 1,700 | Goebel Brewing Co........-. 1 2 May 21 3ig Apr il 2% Jan 
7 8212 8212] *80 | 86 | *82 85 | *82 86 *82 84 *82 85 | 10 | Gold & Stock Telegraph Co 100} 77 July 16} 88 Jan 8 86 Nov 
1314 13%) 12% 13 12% 13 121g 131g} 12!g 12%) 1214 12%) 7,700| Goodrich Co (B F)....No par| 10 May 21 Apr 4 24% Jan 
’ 641, 55 53 » 531 53 53 54 54 54 5Alg] *5212 55 | 1,300 5% preferred....... No par| 45 May2l1; 691gMar 7 741g Mar 
¥ 16% 17%) 1574 16%) 15% 1633! 15% 1653) 1553 16 15% 16 8,900 | Goodyear Tire & Rubb.No par| 12igMay 22) 24%, Apr 4 38%, Jan 
85 85 82 8 *82 85l2! *821g 85lei 83% 85 | *8llg 83% 800 $5 conv -.---No par| 69 Junell] 97%, Feb21 109% Jan 
"“'2Ig¢ Qi) %2 B 2%) *2 243 *2 233) *2 24g} *2 214 100 am Silk Hose..... 0 par 14May 15 4ig Feb 8 53, Sept 
Bllg 31lg] 32 32 | *3llg 50lg| 32 32 *31llg 50lg) *31!g 50!lg 30 PE tcanecenacsce 100} 25 May 22} 71's Jan 9 80 Mar 
TR 5g lig 1lig %e = 5g Ig ie =e lg ‘%.6 11,500} Graham-Paige Motors...... 1 1gMay 14 1 Jan 30 llg Nov 
v* 57% 55x * 5%) * 5%) *5lg 5le| *5lg Sle 100 | Granby Consol M 8 & P_...5 4%May 22; 912 Apr10 107, Sept 
' 1019! 1219] *101g 1212} *11 1212' *11 1212) *11 1212] *11 See Grand Union w div ctfs. No par OlgJune 7| 14% Jan 4 151g Deo 
}*91g lg] *9lg Ole] *91g O1p| *Olg Ylg 9ig Gig] *9lg Die 100 Without div ctfs....No par SsJune 10} 10%May 3 101g Dee 
#1llg 12 111g 11%) *11% 12 111g 11tg} 11% 11%) *10!2 11!2) 300/ Granite City Steel..... No par; 10 May 18} 16% Apr 8 2213 Sept 
33 33 33!g 33's) *33 33%4| 333, 34 | 233lg 34 3234 331g} 1,100 | Grant (W T) Co.......... 26 21] 364% Apr 8 35 Aug 
#2219 241o] *2212 241g] *221g 2d4ie| *221p 2419) *22l2 2412} *22l2 2419 ._.._- % preferred........... 20! 214May 29) 251, July 17 25 Aug 
15 15g} I4lg 14%] 141g 1419) 143g 14%) 141g 1414] 1414 1414{ 2,100] Gt NorIron Ore Prop..Nopar| 11%May 22] 18% Jan 8 2212 Sept 
2614 26%) 2473 . 25%) 25 25%4| 2453 261g) 23% 2514] 2453 254! 21,800 | Great Northern pref...No par| 15%4May 21] 287, Apr 24 33% Sept 
*217% 22 2llg} 21%} 21 21 2llg 21%! 221 21 | *20l2 21 900 | Great Western Sugar..No par; 18%May 22) 291g Jan 2 3714 Sept 
*132 134 |*132 , 134 132 132 | 131 131 |*130 134 13012 13012 30 ... .. =e 100\)z123 June 13} 142 Feb 6 14llg July 
3314 45 | *334g 45 | *33%4 45 | *33%, 45 | #3344 45 | *33%4 45 | ------ Green Bay & West RR....100| 27igJuly 30]; 55 Jan 29 531g Dee 
*2912 31 29 , 29%! 2914 2914] 2912 30 29 30 291g 2912 1,500} Green (H L) Co Ine......__- 1} 23 May 22) 351g Apr 5 3512 July 
*115g 11%) Allg 115s) 11 11} 11 114g) il 114) 11 ll | 4,300 | Greyhound Corp (The). No par 9%gMay 22} 17% Jan 4 21% Mar 
*1l « Lig! *11 11'g' *105g 1llg' 105g 1053' *105, 11 11 11 200 54% preferred. ....... 9 May29| 12 Jan 3 1212 June 
181g 18%| 17% 1719} 1733 1733! 17ig 18 17 17's} 17 17 2,400 | Grumman Alrcraft Corp__..1| 14%June26| 25% Apr 29//........../..........- 
2 2 *l5g 2 *155 2 *1 2 1lg 153) *lig 2 800 | Guantanamo Sugar....No par 13, Aug 22 35, Apr 18 6 Sept 
16 16 *14lo 16 *1412 16 *141, 16 141g 141g} *12 1412 20 % St oents iahimahantnth 100} 11 May21| 301, Apri8 36 Sept 
1% #2 "1%, 2 1% = 1% 1%, 1%] *lig 18%] *15g 1% 300 | Gulf Mobile & Northern... 100 lig July 23 4 Jan 4 6% Sept 
12 14 | *12 . 14 |°*12Ig 13%! 121g 1219] *115g 131g] *115g 13! 200| 6% preferred.......... 100} 8 May21} 18 Apr 8 223, Sept 
*31 331g° *31 331g] *31lg 331g! 32%, 32%) 33 33 | *32le 33!le 200 | Hackensack Water_....... 25| 294June 5| 34, Apr22 3214 May 
*321g 3312! *3212 ' 331g) *321e 3314! *321g 33le| *32!2 3312) 232 32 40 7% preferred class A_.... 25| 30 May 20 Jan 38 Nov 
*13% 1419, 131g 135%] *131g 14 13° 13 | *13!g 1319] 131g 131g 700 | Hall Printing Co.........- 10] 95sMay 21) 20% Feb 19 18% Deo 
*15 #17 | *15 17 | *15 16] *15 17 | 15 1612) 15 15 100 | Hamilton Wateh Co...No par| 10\4May 22) 17 Jan 8 18 Oct 
PRE occcl PO ccccl AGS dccnl*EORe conn] *HOB, nnnclM8OBls cucol cocces 6% preferred.......... 1 100\4June 18} 10613 Jan 12 105 Oct 
*103!2 105 j*10312 105 |*1031g ....|*1031g ....| 10412 10412] 104 104 50 | Hanna (M A) Co$5pf.No par| 95 June 25) 10512 Mar 30 10343 Nov 
22 2212! 22 22 31 31 21 «21 | #20 «2114] *201g 203 300 | Harbison-Walk .No par| 16igMay 23) 28% Jap 4 3312 Sept 
*126 150 \*126 150 |*126 150 |*126 150 |°128 150 |*126 150 | ..-.-- 6% preferred.......... 100} 130 May 27} 138 Apri12 144 May 
6% 6%) *6lg 6% 653 6% 6% 6%! 6% 67%) *6% 7 600 | Hat of Amer class A_...1 5!gMay 21 Oig Apr 5 101g Oct 
*89 . 95 *89 95 *89 95 *88 95 ; *88 95 *88 GS. | easase 6% % preferred __...... 83\4June 27| 104 Apr 9 92 Nov 
2% =. 21 214 2% «62h 2%, Ql, 2% «QM 21g 24] 1,400} Hayes Mfg Corp..........-. 2 2 Aug 16 41g Apr 16 4% Nov 
10112 10112 *10012 105 102 102 (|*10012g 105 *9914 104 |*100% 104 200 | Hazel-Atias Glass Co_..... 25) 89%June 5) 1134 Jan 29 12%, Dec 
8%, 9 85g Bg Sig 8 85g 85g Ble Sle Slo 85s} 2,400} Hecker Products Corp.....- 1 75gJune 10} 1153 Apr 8 131g May 
*9llg 93 | *9llg 93 | *9lle 93 | *91% 93 | *91%, 93 913, 91% 100 | Helme (G W)-..-.........-- 25| 86 Junell| 110 Jan 8 117 Mar 
*15012 165 (2164 164 |*150l2 164 | 164 164 |*150l2 164 [*150l2 164 30 _. > ssareeagee 100} 155 Jan i2) 166 Mar20 167 June 
15% «415% *15 151g} 15leg 1512) 15 15 141g 15 144, 144 800 | Hercules Motors...... No par| 12!gMay 23; 211g Apr 22 1853 Nov 
8414 8414 *8212° 85 8253 8253) 83 84 | 282l, 8214] 8014 S8ile] 1,200] Hercules Powder... No par| 76\4May 23) 10012 Apr 9|| 63 Apr| 101! Sept 
#12653 128 *12653.128 |*1265s 128 ‘*12714 128 | 12714 12714!*12653 129 10! 6% eum preferred.....- 100! 12614, Aug 8! 1331 Jan 30/| 1281g Apri 1351g Mar 
*541, 60 | *5414 § 58lg' *5414] S8iq' *541y 58le| *5414 58le] *5414 H8le] ..---- Hershey Chocolate....No par; 50 Junell| 671, Apr 16 Jan| 651g Aug 
*10212 108!g|*10212108!g *105 . 1091g *105 111 |[*105 109%g/*105 1091s] ------ $4 conv preferred....No par| 947%May 21) 115% Jan 9|| 100 Sept) 115 July 
*14 147%] *14 = 14%| *14 ~—:1434| *14 = 147g] *13% 147] *13% 147%] ..---- Hinde & Dauch Paper Co. ..10 18% Jan 4|| 14% Apr) 19 Jan 
#293, 3053) 2912 | 291g) *2912 730%) 30 30 | 229 2912] 28!2 29 800 | Holland Furnace (Del)_.._. 10 354 Apr 4|| 29% Sept} 51 Jan 
~ “y- 7 653 65s) *55g)° 63g) *53, 63g] *57g «8=6063g] 3S lg 7 1,300 | Hollander & Sons (A)..._... 5 7% Mar 4 51g Nov; 11% Mar 
*10 1012} _*93, "101g! *9%%1 101g, *9%, 10 *9% 10 10 10 100 | Holly Sugar Corp..... No par 161g Apr 20 853 Aug) 211, Sept 
*101t2 106 |*10112{106 |*10112,106_ |*1011g 106 |*10112 106 |*10112 106 | -...-- % preferred.......... 100} 110 Mar 30); 95 May 
4614 47 45 4 46 451g 4573! 4512 46 45 4573] 45% 4573} 5,800} Homestake Mining....- 12.50 60%, Jan12|| 47% Sept; 66%, May 
*321g 35 | . 321g 321g *32ig 3353! *323g 35 | 323g 3312] 3214 32% 300 | Houdaille-Hershey cl A. No par 38 Apri3}| 27 Apr| 36% Mar 
13 =: 131g} 121g} 1253) 1233] 12%) 12%, 12%] 12% 1219; 12% 12%] 2,900 Megccosccesee No par 16% Apr 15 8% Apr) 17% Jan 
571g 571g] S712) 571g) S6lg 56%) *561g 56 5712] *55 56 900 | Household Finance. ...No par 7llg Apr 25|| 60% Oct! 73% July 
*103!g 106 |*103!s 106 {°103!s 106 | 101 106 |*102% 106 |*104 1071s] ..-.--- 5% preferred_.....-... 00 11114May 13}| 102 Sept) 110% Aug 
44 4% 3% «37 3% 37%) 35g 353i 3lg Ble} *3 3%| 1,900 | Houston Oll of Texas v t c_.2 6% Jan 3 412 Sept; 9% Sept 
321g 33 | . 314 32%) 31% 31%! 315g 3214] *31 317%] *3114 3173} 1,700 | Howe Sound Co............ 5 28 Augil5| 50% Feb21|| 40 Apr) 57 Sept 
*1,g 1 1 1 *ii6 1 ig = #7g Mag *7g 15g 300 | Hudson & Manhattan... ..- 1 15, Feb 20 53 Dec 1% Jan 
. 44) %3ig 44) 4 4 353 #33, 453] *33g 4i2 200; 5 | le EE 1 71g Feb 20 2% Sept] 5! Jan 
*191g 20 1814 1914] 171g 18%] 171g 18 1753 1734] 17% 17%) 1,900} Hud Bay Min & Sm LtdNe 27 Jan 5\| 21% Sept] 35% Sept 
3% =. 3%8 3% «637g *3lg «= 37g) 835g 37g 3% 3%) *3le 4 800 | Hudson Motor Car_... No par 61g Feb 17 4%, July 8% Jan 
%i6 16 %16 "16 ig (Me 1g 1p lg Me lp lp 800 | Hupp Motor Car Corp....-_- 1 Jan 2 % A 2'g Jan 
Sig Sig Tig =7% Zig 7%| Tg 8 71g 7% 75g 753) +=23,500 Central RR Co....1 13% Jan 3 9 «A Jan 
*15, 16 144 15 14% 14%! *141g 154) *14 15 | 914 15 300| 6% preferred series A__. 1 241g Jan 3|/| 16% Apri) 35 Jan 
*41 42 41 41 | *41 42 | 40% 41 40 40 | *38 41 180| Leased lines 4%........ 100} 4319 Apr 6|| 38'g Sept} 49 Mar 
*4 41g! *3lg 41g *3lg 41, *3lg 4 Ble Ble Ble 3le 80 RR Sec ctfs series A... 1000 61g Jan 3 lilg Jan 
* Bid and asked prices: no sales on this day. t Inreceivership. a Def. delivery. ™ New stock. fr Cash sale. zEx-div. y Ex-rights. 4 Called for redemption. 
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k Record—Continued—Pag manip eae 
Stoc Since Jan. 1 Year 1939 
ew CKS Rang 100-Share Lots 

lume 151 Sales NEW YORK STOCK psa none tf est Lowen | Highs 
Vo HARE, NOT PER CENT Sor EXCHANGE Lowest | Ht S per share 
CES—PER S. . ia | the fe? ee ee 
LOW AND HIGH SALE PRI “wesw aes Be oa) © ge eee © 9% Apr 1|| 4% ADE 2015 = 
Monday "Sept. Loner Shares Pp May 21 ee By aml ioe ee 
Seo | Seoee8 | Senecio hare | 8 per share | 8 per share | Shares | eas gail He det ‘ar "Ape ‘a8 Sept 
° hare | $ per s 6 1 800 | Industrial I 8 June 6 Sept 
$ per share aie ay 4 “—e os ose o218 a af ar = mbseheletted -----.-- 100 "G6 May 22 157% Ape 1 ait = te Dec 
538 22% 4 9612 9612 7 — 71lgMay Feb 1 91g Mar 

“lg 5%) Bq 22%) 22% *96 «97 2 157 |*14812 15 1,500 | Inland Steel Copper...20 ‘une 1 2% Sept S Oct 

2312 2312) 22% 97 | *96 8698 150 150 |*14812 314] 83 8314 .700 | Inspiration Cons -----1) 45gJ 21) Sig Feb 28 17ig Apr| 46% 

*96 98 | 96 157 |*150 157 8llz 83 | 83 w 9 92 — Insuranshares oe = nsit...100 ge 7 16 4733 Mar 20 90 Apr| 10912 aes 
"7 te ee “O7e| “ote om] “ort “Om] “8% Sig] 55g 8,300 |  Interboro tases ile aoe 91 ‘june 10| 113° Mar 28 iq Apr) 5% Sept 
"831g S84lg) 83 97g 912 9% *5le 6 512 on Z11i16 216 "200 Interchemical ap earesee 91 J 15 5 Jan 6 Tig Aug > o- 

sor Qu! ie 2% #20 26%| #234 261, i Stee GisMay2i| 12% Jan 4 a0 An] TS OS 

nme Se 7] 925°" 26%| 925°" 26% #105 110 | -.-.. tes od phones — {May 21| 2% Apr 5 16 Apr) 41 
> 2% 2M) 3h 267) *25 *105 110 1,500 Iron... ..... 1 May Jan 195% Mar 
3% (3% 14 261g] *25 *105 110 312} 3 3 700 | Interlake -No par May 21 145 Sept t 
ER fos Sow * ac es 7%| 753 7% 4 ee & sh 1911s Mar 13 45% Sept] 71%: Sep 
ecoccces June Aug 
*105 110 —_ 31g 34 3h 77, 8 75g Lbs *llp 15g 100 Prior preferred ines_No par 22| 62% Jan Se 16634 Jan 
3g 355 31g 8lq 7% = Bly llg Ile} *1lp 23 *21 2212 300 | Int. Business Mach ~ opar| 38 ee Ss 171 er 3% Apr 814 pt 
8g 812] 77g Lig} *1% lig} 1g 2219] *2012 *151 154 Internat’! my 100) 145 May 2; 5%, Jan 21g Aug| 17% Se 
i | °1 *2012 1 151 “'el- to 20 1s 10 Sept 
_ 26° +22" +e 155% 152 152 vr 4512) 43% 160 300 Elec Sys class A 25 buMay 22 a = 3) 5% Apr 10 Jan 
#153155 | 11. 151 "45% 45M| 45% 16013|¢157 * 16013 "Noam 2%] _ 800 Int Mercantile Marios No mii! BigMay 23 et ae fo oa ee 
46 2 7g) 160 lg 2%) *: 5,000 | In Corp..---- 5 8 1|/ 123 Sept D 
46% 47 en *157_ 159%] 16¢ 2%) 212 534) 5, t'l Mining 193,June 3 Janl 14% Ja’ 
7 160 7, 7g} #253 6 300 | Interna: Canada._No par une 3/ 13 Aug 
160_ ar 15 2% 2% = oa 6lg 6% on 414! #4 4\4 aang bar *~ ~~ tahnmprerscennbel 100 i ++ a 21 rd R. ast Aug 57% B 
éis 6% ot a 415 a oe ort + orga 135" wa saa gusey Paeer & Power Co.-..15 4012May re "Sm Jan 24 apie San 60iz June 
4 2 27 2212 135 Tease Le ee GENUS Oh. 13May 6 2 Sept 
20% 20) a7 ara a7 27 “Tass ‘1Bie| 14S ds] 14g sy "*'200 | rateraat Rpsot CentAaiva par sIAMay 2s) Sts Apr a] 20 Jan] 38 oe 
221 1 5812] 56 ‘ol ba 267sMay Jan 33 
“124, 135, [#12212 14%| 1412 15lg 58!g 6012] 56% 3 | *212 3 90 pre No par May 23] 361g 5|} 19 Apr Dec 
1514 1533] 1412 5953] 59 6012 #25, 27, *2l2 42io} #42 43 International ppp par 5 May 21} 28 Jan 3 84 Jan| 107 Jan 
6153 6212 on 3 3 3 43 43 42 35 . *3012 34 ~~"300 | International ee eoane Oe 1st Jan 15} 1021g Apr 5 3%, Sept 9s Feb 
3 63 "43 | 42 42 *33 «35 | *30ls 295g] #283, 2953 mo eenner 7 «May 15) 4% Jan 3}| 4 Sept; 9% Jan 

*411g 4210 A.A 35 | *32 35 2914 2914] *28%, 20le] *173, 2014) _...-- % preferred. _.._- No par innae? 15} 47% Jan ; 7%, Aug oo 
"See deel se” oe | conte Sot 207 1zie| oo7 10241 sor" 1oaiel ~~ 900 | Inter Telep & Teieg-..Vo par 4tMay2i| 10% Apr 10|| 76° sepe| 87 Jan 

29% 29%) 29 2012) *19l2 5 *97 10212) *97 “a 2% 23g “<- Foreign share nes par gn d 11) 90 Apr 9 7%4 Nov) 10% Sept 
opr” tested Ser sent car” teste sa st sl an ae 600 | Interstate Dept Stores_Ne 3 "SuMay21| 8% Jan 18 Apt] 32% 

‘ 4 Sa ay Mar 125 Mar 

a a - ita ae. a 2is] 21g ia] 2a 7%) 87) 7% SIUOEBOD- - one Ne vet sounany 38 14] 11912 Sept Oct 

a atl eat ae] oo f ob | el" 991 *31 oo ~~" 106 | intertype st Goals con 22 ‘june 21| 127%4May 3|| 13 Sept] 18 
21g 2ie ate 84] *7% 8 #81 90 | *81 : 6 6 200 | Island Creek Coal... . 122 May 21| 17 a s°-aecal"i58" “dea 

*8l,4 83g ° tr 90 *81 6 *5l2 7 *5le 261 *25le 261s — 9 May 22 52 Mar 4 ra Sept bn June 
*80lg 90 $1 7 "lg Giz *26 27 2612 ' *12314 ----) --.. ~~ 3 June 10} 7712 Jan 15}} 122 Aug = Sept 

ais 27 | 2018 261 oan? 29 at iaul eine ‘Wid aan ‘ia = 73] “ZeuSert 6l| 36 Aul SB 

6l2 2) *2e UL 21, 1219 4 214May 5 1912 Jan 

*2612 27 Oe —- Dapt "EBs once 1212 12le wz, 44°|*43 44 ~~ 100 td 15 Ht dare all 13° Apr Pn ron 

"4" Ya] dae ‘aul a3 aah “Osi, G6ts| 63% sruleies ise 4 Jones & tags Si pet 10 anes 121, Mar 16|| 11712 Jan 1lig Jan 
é 31 4 lp 2 lg 12712 31 400 Stove oe dsMay 4 8 24 Sept 
"437g 44 Sots 67 6512 662 *125l2 12712) 12712 7410] *70 73lg 400 ' Kalamazoo B No par) 117: 21 75, Apr Apr Vv 

70 =—70 | 266 12712] #125 127 721g 731g) *70 13 | *1llg 13 Kan City P & L ptser No par sehey SS 20 Jan 5 8% Apr] 16% —_ 
*125l2 12712 3 7219] *72l2 wen 121g 121g! #113 et, Ma oT Kansas City Southern. -100} 11 May 23| 151g Jan 8 90 Sept] 997% ~ 
*73 75g oss 121g] *11lg 1212 ‘ a) ae “45, 4%) 1,000 4% cen A eater 9 May 21; 97 Feb23 121g Apr) 18 — 

11% 11%! *11lg *119!2 ~.--/*119!2 “Sl +° ae os 16%) 200 tmann Dept Stores-- a See 1512 Jan 8 5 Apr} 100% 

De modi 434 5 17 5 ’ -- | Kaufm eferred.....- 7lgMay 2 Apr 18/| 8 14% Mar 

11912 ____|*11912 “3 5 5 ‘ 1812} 17 *1lig 13 |... 5% conv pr ris 9} 109 7lg Apr Mar 
9 A 4% Sle] *16 pe BE ya 2 heesae G  _ ees 95 Jan Apr 23 1014 
“16, 17%| 1% Fs] e168 “a0* 100 | “a9 100 | #90" 109 | 222 Kei alberghi Gt shiny 2] 10h Abe za] 8 Ate 482 Bent 
é ie 00 "8% 312] ------ es Wh’ 1 0353 Apr Apr , 
*11% 135i, *1 *90 1 ‘ 9 3le] *98 10 Katew Bay secese 20) 1 | 28 7g Sept 
0 100 9 y 312] *98  103!2 == | fae ~ 2) eterna 874June 7g Jan 3 r| 167 
i — ae ee 4 9 9 * 10312] *9 1314 13l2 500} Class B_... A..No par May 21) 38% 9|| 8% Ap 

se" 10501] 956" 105% *98 Bt 13te 13t2 “on onl et Toe ese iceaus Gee... ie Par] 10°May2i| 14% Apr 18|| 20 Apr] 4 Bept 

adds east load toute ut “BS By S| Een tease Tae) a dere] tt 26] at. 
612 *10014 ‘ Ig 281g ¢ ,100  —_ -- lig 7 

a Tee Seal aett Soul oe 2918 thy on Po acon B) Go-s-o2- ocd -Tiahtog SS) $88 oer ol Se Decl bit Jan 

"M20% 30 | 28a 284 131g 13%4| #133 3512] *35% 36l2 i» - fe wG5 prior preferred...No pa tay 2i| 4 Feb26 23% sept] 20% July 

29% Sig 13!) idle 13! 23512 35! anit ote otis tie -- 70 Co..--.-.-- ---1] 2 May 1g Jan 3 2958 
*13lg 14 | 13!2 6%] 36% 36%) 235! 17, 2 224, 22% Kreage (§ 8) Co. egaad Aug 13] 2012 204 Apr Jan 

= 36-368 S ttl sae ast) coat! os . 2435] 1,800 --- 221, Aug 1g Apr 9 1312 
SHE otal ite i) St ts 24s 4a) “2a Bil 24 2a 200 | ere (2 Hy & oa No pa “duaiay i] 0 dun] 7. Abe isig Mar 

7 2le D221 : 94! 6 2 27, J 4 1 Sept an a 

2312 2312 *22!2 2414) 24lg 2458 *2is 3 #278 28 25 25 1,700 | Kroger Gent Ge te Leute 100 844May 23} 2112 nilil|] 12 J 553 July 

2414 24% * 234) *2lg ty *25 26 | *24 3012} 30 30 ‘510 | Laclede Gas Lt -------100 12 “May 15| 16% = 5 31g Apri Oct 

"27g 3% i 26%] #2514 2612 ‘ 30%} 30 5s) 712 8 5% preferred - -- -No par 28! 6% AD 25 Jan) 37% 

634 3044} 30 714 85g le} 1,170 Co (The)... rl 3\4May n 4 25 Mar 
‘Son bowl sen cell aeons ) ase isnl a7 sil a0" sou 700 | Lambert ol0 oe etay etl Sait san ipll 17 Age 
« ! 2 P --+-- 18 Mar 
70% 7 | 6% Ou] OIL OM a? te te ta *12% 13 100 | Lane Bryant- . “36] ibitMey 22] 2314 Jan 112 Dee| 1 pt 
- 15 » 97 127 8 534 & Wiis tance 151g May 5 Jan 8 t 63, Se 

+ ae aia 14g) 15) 12% 12% 5g) *5 Lee Rubber Cement... .2 14June 10) 1). a ee = Sept 

13? jst] 1272 1371 913% "Sil ‘Sig bial 85 22 | 22 22 | 1,100 Lehigh Portland =o] tataay 38] 4 Jan bee Mee 
“13. 134) 12% Sigh 4% Gilg) — 2 fis = 400 ny preferred... --50} 1%May 17} 14 Jan 14 Apr) 8% 

4 - 2 4) 4 ‘ 2012 4% co R.cacre Apr 4 4 27% Jan 
ae. ON = 8 eee SS say tay lease el tase pre MM nh a “Mey 17 24 Aor 4i| 20 eeetl set Nov 
—_ 2S S “1 10712 109 2 Ole 21s) 216 21a] 1,800 a Dreterred..-.--60 1514 May a Feb 19 23" aur 324 Mar 
‘ 07 109 1 214 24 *] lig 31 800 o Corp (The) ..---..- H 912May 29 Jani lg Apr) 56 

109° 109 |*1 - tool He ee Lig 3 3 {| 1,700 | Lehman k Prod Corp---- 181gMay 21 % Jan 3|| 3612 10 sept 

a pia ) 3 8 D4 19% 19% 19% 500 | Lehn “stores Cotp...-No par 3 Mapis| Oi Apr 20l| 4is Apr 43'2 Aug 

1 1 #3 34 3g Sig 193g 19%) 1914 115 ll 111g Lerner es Ford Gi.No par 5 May 15 94 Apr 15}; 33 Sept 10812 Aug 

#34, 3 Me 10%) 20, 20.1 101 i Bt *23% 24%) -... -- ane eben & Ubee. 7 May 28) 45 15), 95 Sept 00% Aug 
934 1153 2} *23l4 24% 0%4| 2,500 Neil & re 33 109 Apr 14 Sept 

201g 20g oats 115) *1itz 115 #24 24% 40 | 40 40% 200 | Libby Me CUDiecovsecet 87 May 22 lg Apr 5|| 95% 180 May 

ais Daal engin gael engin 24% Set, “Ol Ble “Otel 64 Ore df yg be te oe June ia] i80icMaay 9|| 162 Sept 19 Nov 
*24lg 2434] *2 2 42 401g 41 +61 6%| *6lg Qiol 39 393g Liggett & My ea June 19 8 4 15 Apr 40% Sept 

‘ ‘ 414 612 2 *393, 4212 9 500 ie oaducéed 100} = 2312 Apr Aug 8 
ton “onl “ais “etl “ose 2 °| #393 421s 99 9 A gaan 6 May 22 3} 20% 47 Mar 
: a 2 cOBN O0te| 99le O0te|  Be0 ed - - - -- - - par 1) 2912 Jan 3lig Apr 
39° 43°] *39% 42°] espa 99 | 99° 90 9853 9912] 9912 5 | ualy Tally Gop Corp_.No 13uMay 2 1 Apr 6 * Avg] 18%, Bept 
“Sete Setel Dale Oell Be” 8 100 | *98% + ie A ee Lily Tulip Wks-No par May 21) 4 ol idtehanl 30° bee 
98 2 101 100 *175l2 188 195, 00 motive r 27 1445 Apr 131 June 
982 9Bt2} | 101 | 100 *175l2 188 *19 Lima Loco ---No pa May 15 27 " 32% Dee 
00 1g 188 |*1 *19 1954) *: 213, 300 ON. Janens r| 9 1] 18%, Mar 29% Dec 
101 101 *176te 188 /°175i2 185 "19 = 195s] *! 21 | *20!g 300 | Link Be ning Co.-.No pa 101sMay 2 1% Apr 15 pt} 541g Jan 
*177'2 188. |*175! 1953] 1915 191g Zit 31%) $20 21. “tee tel oe So ie Corp..No par ley | ant aie Bens! 100% July 
*19 Ha it 21%) *20!4 oan 3312 332 oon Tos 1014 _ 1,000 | Liquid C: Aircraft weet F 2012May 21 een ane Bl 101% sept 21% July 
o34galal 34° 34 | 3a iste] 19m anil isa ia 14 at Sel eee No perl 97 May 22 394 Apr 8|/ 6 sent . 
“Sete sot 10% yt olan 142 a on 2614 2712 oo 2514 " eo preferred - .... 1| 15%May * 4615 Jan H 38t2 Se 6g Bept 
‘| 141 4) ©) 7s] 2 25. 25%, iy GE Fw angen snenn epee thes June 1 2214 
ass 2% 27i 2815 25ie 2551 25% 264 102 102 “I+10114 ‘31 | 23,300| Lom bea ‘Cement Corp No par| 29 June 3 18a Jan || 1614 een 1 ome 
2612 271, 25% 10254] #10114 102% *101'4 tie] 20. 31% 30 34 | -2'000 Lane Stas Coment wenematatie’ O6teMay 28 aw Bll tote Aen Sols June 
10114 Ig] 20% 8 Ig 3414 ‘ 1,600 | Long Biscult......-- 10514May 251g Apr t| 15013 
*10llg 132% * 3 213 22 8| 1 3514 34 8 3 3 . Loose- Wiles ~.--100 Ma 8 3 138 Sep 20\e Mar 
213g 21% 35. 35 341g 3 3 141 600 eferred_..... 10] 18%May 1 z 162 May 15% Jan 2 
22g 2214 3553 3614] 235 , 3 3 14%) 1412 2 < 5% vr C0. wccccenee 00} 1381,May 3 2lip Jan 4 Apr| 67 Sept 
3653 3653 3 33, *3 oa *14lg 14% + 108 |*1061, 106 “2.800 Lorillard (P) PEPE, - 151g May 21 60 2 Jan 25 3612 Apr 35 Aug 
*3lg 353 ae iesnes, sak eaaate tak onesss "08 T1953 197%) 2, 7% El A..No pa May 18 3|| 28 135 Nov 
Asie 108 “i*hosts 108 1¢108%0 , 20 _20!g 151 90 le Gas & 100) 38 SF atm otee ae 185 ‘San 
inst ane leupete 108 “1*lasts 2014 201, 20 2 '|z151 200 | Louisvil ren = 10] 35tMay & 10} 33% Oct 
10614 ig 20% 2 1*150 152 1912 00 ile & Nas 4) 1361;:May 18 Aug Feb 
*106'4 108 19% 2014) 19% 52 |*150 152 *191g 19%] 1912 900 | Louisv ews & ~~. 100} 128 Sept 28% Jan 3 Ig Sept] 4312 
19% 19% 152 ' 152 1 195g 195 2 5712] *56% 58 .--- | MacAndr je eeecoocoe 17 May 24 Apr 1 2514 191g Jan 
“Sioty "20, |'*19% 20, | #1912 “20, 2a Zote] 228i, Zole| sas Zor, sack Trucks In6_-----N6 par seiasune 6] 12% dan | 11's Bepe “Om Bept 
*1914 20 5614 ‘ #2814 ‘ 281 3| 1,200 C.--- Mar 

1 5614 2814 29s 28!2|*124 12812) #1; 21%} 1, (R H) Co No par 22) 38 1 Apr Oct 
*57 5712 #281 2912) *2814 2812/4124 128)e 21 21% 21%, ‘ 1,400 Macy Garden... 10 2112May 45, Apr 18 Apr 7% 
iad” a28iele194 © 128%0| 13810 Mot 22 aa "25% 2514] 925° 26°] 1: sary - 8 epee ee] 6 Paeeeiill 6 30 Nov 

124 : % 2214  S 2514 2514 =r a Co - Jani 21] 7% 9 Apr Nov 
*124 128!2 2244 23 | 21% 26 | 25!2 26% #1012 11 | *10%2 100 | Magm Sugar Co.......- rl 4 May 351, Feb 28 Apr] 15% ‘ 

2353 2358 26 2648 25% 1 *10!e ll #28 - 30 *28  P 600 Manati = beeaerpe: ae No 00 24 May 21 1753 July 17 5 Apr 16 

271g 27ig *10!2 11 *10l2 1 tg] #2814 30 Af 2 1% 1% _ | Mandel <a 7% guar. -10 141s May 21 16% Jan 17 10 ape 21, Sept 
caote 31 | 39. 30 | onete 30%s *1% 2 min ~~" 40 | $ Manhattas quel ~-00-- Tee] igMes 33 2May 9|| 1 5% Sept 

29 2 % «2 *5 3314 odified 5% — 31, lt 4', Apr Mar 
*304 31 - ot a tle. * 14 33%] *30% 700} M shirt...-... 1 May uaeosll Stam Se 
Eo ee *30'4 3314] *30 lg] #1712 175, Manhattan ee 312May 22 Mar2z9l' 3% 7% Nov 
‘ 512 lg Bile 17ig 17ig) #1; cee acaibo Otl ons . 211 Big Apr} 17% 

*5ig 7 3014 30%) *30%4 7i2] *1712 1753 *12% 13%] *12% 1: _..| Mar Midland Corp..-- 100i 2%May Feb 21 9% 45%, Nov 
#30 33%, rn 171s! 1712 th #12%4 13%, -— Tt %7, 1 “2.900 | Marine M Ry 6% pr pref. 8%May 21) 15% Apr 16|| 261, Aug Big Dec 
clam, iste] o1sa sz) 19m 13% 7, 1 4 4%] 4% 100 | Market St ---No par cee tl fen a isl] 3 Mer 57ig Jan 

12% % 1 414 3% Field & - 1] 26% 14% Apr Sept “ 
*12% 1314 %% 1 i 414 4% #33, 4%) 3% 200 | Marshall L) Co....--- 61gMay 21 Jan 8}| 30 37% Sept 
#13, 1 412! *43g — *3lg 412 * 14f 13% 13%] 2, Martin (Glenn --No par 14%June 10) 407% 15)| 20% Aug 176 July 

4%) 4% | eg 4\2 13 134{ | 4} 8,200 Parry Corp.- 21%J 32% A 55 Nov 
ee Bits] So's Sits] 20% as] 20% 904 1200 | Masonite Corp ---==-¥ No Far) 2s dome "Bis Jan l| 404 Ane] Su Oc 
1314 3112 1 77, 28 leson a 22 : 312 lg Mar 

14 14 1 31 81 814 27%) #27 yeti May Feb 23 3612 

ee 26's 261 26% 204] 1.400 ay. Departmeat Bites: 10) | SyMay 23] (20's Apr 3) 248 Dee ay 

87g 8's 28 28 27% 27 37 0 37 #16514 __._|*16514 rr 1,200 | May RL ad No par| 20 May 4 Mar 10% Apr) 1512 Nov 
oe son a 1 eee 167 7 47. 47 cate 2%) ‘100 M33 pretersed__------No per Serna 22 1614 = 4 9% Jan Le, Dee 

2 aii < 4 I sul ong” Sel. m pret..... r 2 17% Jan Dee 

oar ones 4 48 | *4712 7 #25, 2% one 25lg) *23 me 201 $6 p— teeantercer: No on 10 Mag 31 il 24 OMe Apr] 2512 — 
cat ail ok BM ft BM) abt Bil a its i) 20) Macey eee Sek] Be dere] se ger io ae 

*2 251g | ete *12 121. 2,000 Y WRTES~cc oe 1 5 | 94 Apr Be 
#2314 2512] *24 le] 991g 9912 13 | *12 Ig) #145, 15 6% + ~pemmemamons 5 June 6 an 3 1813 
on0* 10012 + te on 12 13 BT = ose *100!2 108% ~ 1,100 | MeGraw Hill Pub Co..No par 26 June 26 in _ 8}; 8% Apr 

12% 12%) 12 15s] 15 15is *100!2 108%) *10012 24 | 2312 24 "100 | MeGraw- Poreupine wwe 1 

15!2 15l2 4 10844] *10012 108%, 24 241s 24 74 *7 74 1,000 | MeIntyre Tin Plate..... 1 

834 *100!2 108 2312 232 Tig] *7 #33 «34 , McKeesport Tin 
*100!2 10 25 712} *7 lg 3312] *3 44] 11,300 
" “nl te Tel & *| 933% 34 “si, 85] *8'4 8%) 21, 

*7 74 7 34le 3312 34 844 94 8 ‘4 

4 34 | *33%2 8% 9% 

_ 3 10 8% o% 






































les this day 
* Bid and asked price: no _ 


t In receivership. 


a Det. delivery. 


sale. 
n New stock. 7 Cash 


z Ex-div. 


jemption. 
Ex-rights. 4 Called for om 
y 





eA 
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Sept. 14, 1940 





1536 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 


Sales 
lor 





Saturday 
Sent. 7 


Monday 
Sept. 9 


Tuesday 
Sept. 10 





$ per share | $ ver share 
4% 4 


22 

*6% 
*97 19 

*Ol4 


11912 
44 
— 
2) 


40 , 
Olg 








*218 223% 
112ls 
7, 


“9712 108 


80 
6812 
29 
3%, 
16 
14 
29 
s 
14 
3214 
119 


3214 
119 
437 
— 


°33 
844 
34 
#215 
#lg 
\4 
12% 


93 
*11512 
*118 


4058 
*34%, 
2415 
12% 


#63, 
#971» 
*9 
*77 
*66 
2814 
*3 
*15!1 
#1119 
293, 
7% 
13 
3212 
*117le 
431, 4312 
#103 ° 11019) 
3% 3%| 
*33 40 
*81, 9 
% % 
219 «= 2ie 
*1g 316 
ae 
*1210 131%, 
921, 921, 
*115t2 117 
*118 120 
41% 
36 
251g 
1314 
15%, 
20 


919) 
80 
6812} 
2812) 

3% 
167% 
14 
293, 

7% 
13 
3314 

119 





57g 
*9 
35 
*35 
53g 
9 
*9lo 
*17le 
772 
4Ale 
*102 
2612 
734 
4014 
+ ts } 13% 
14 


35te 1 2612 
25l2 25le 








*109 
719\g 
*5619 
*55 

1612 

*873,4 

634 
112 
38 


3 
*25 
*14% 

61,4 

14 
107 
*97le 
35g 
1412 


11212 
20 
5634 
56% 
171g 
95 

7 


*150 15212 





*33%,5 4 
*6 sf 
106 106 
*106 1174 
* 50 5312 

14 14 

34 34 

*14 1g 
19%, 20 
*281e 30 
213 218 
*109 © 1121, 
19 
565s 
*55lg 


5212 
Tig 
212 
*1012 
*6l4 
*1lig 
*2914 

3934 


10 
*121 
*150 


128 
15212 








}*112 
*111 


*161 
*140 


8 
*1ll 1 
*36 


Wednesday 
Sept. 11 


4 
*9712 1 
9 
*77 
*66 
27%, 
*27¢ 
15l2 
*llls 
30 
753 
13 
3312 


414 


7 
08 
9 


80 
6812 
281g 
314 
16 
13 
30 
7% 
13), 
3312) 





Thursday 
Sept. 12 


Friday 


Sept. 


the 


13 Week 





$ per share $ per share $ per share 
4 


4ig 
21 
34 


84,4 


*77 
*66 


2712 

*27g 

16 

lite 

2912 
7 


12% 
#3214 


*11712 11812 2117 


43 
*103 
*3 
*33 
#814 
*1o 
2%, 
416 
#356 
*125, 
9214 


40 


247% 
1344 
15% 
*19 
*2% 
*31', 
*121g 


19 
753 
#R5e 
10% 
194%, 


*13% 

*84 

*16 
12% 
10 
1312 


47s 
7 
21, 
*8lo 
77s 
*78 
17!g 


38 


925, 
*115l2 117 

*119 12112 
4il, 
"34%, 3712 
247 


31%, 


833, 

17'g 
165! 
143 


43 
348) 


87% 
3 
2%, 
"16 
Sie 
131, 


14 

157s 

19%, 
3 


124% 





*4114 
11012, *103 


, a 
| #32 


#85 
3 
212 
#lg 
#316 


#124 


9014 


*116 

*119 
23878 
*35 
#2410 


131g 
15!2 


*19 


#234 


*31l4 


12 
75le2 


*110 


5% 


*44 


5 


15 | #141 


1912! 
7% 
Glo 

10% 


197%, 
*16612 168 
14 
04 
19 
127% 
10 
154 
115 | 113 
112t2 *111 


47 
7 


2145) 


91g 
8 


*1 


1812 


75g 
641,| 


4 
*21012 2 
*109 #1 

1853 
563, 
55l, 
1612 
*88 
67 


27s 
*261e 
14% 
614 
1514 
1034 
*101 #1 
*3lg 
141, 
*13212 1 
8 
*251, 


*115 
53 
7 
212 
ll 
534 
*llig 
2915 
391, 
1014 
12612 1 


6 
10 


* 
*16 


184, 
748 
#85, 
Y5g 
192 


*16612 


13% 
4 


1214 
958 
1314 


*4le 
*7 
20% 
*734 
712 


*77 
71614 


61 


*140 
*17% 


753 
63 

534 
*9 
344, 


*35 


*5lg 
*elg 
z9 


*17 
*78 
*4212 


13 
1212 
19%, 
5634 
55'5 
174 
91 
rary 
14 
3712 
27s 
32 
143, 
633 
155, 
107% 
06 
4 
145, 
38 
812 
27 


253 
lllg 
6 
lll, 
2919 
391, 
10% 
2612 





10 
*125!2 131 
*150 15213/°160 15212, 15212 15212 


4\4 
21%4| 
7 


*9712 108 


8% 
80 
6812 
2734) 

314) 
16 





16% 
165g 
143 

1812 

758 

6358 

57 

10 

344, 

38 








7 
2% 
10 
llle 
2912' 
39 
10 





$ ver share Shares 


4\4 
*20)84 
*634 
*97l2 
*R 
"77 
*66 
*27 
*27g 
*15 
=e, 
*27 
ie 
1212 
32\4 


2414 
#334 
#514 


104 


*10614 


*§2 
16 
5s 
#1, 
1814 
29 


212 213 
*109 


291g 
#3814 


953 
*124 1 


11212 
19 


44 
2112 








1812 
2912 





11'g] . 
2912 
3914 


953 
28 








National Steel 
— | Supeiy 
preferred 





STOCKS 
NEW YORK STOCE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1939 





EXCHANGE 


Lowest 





Par 

McKesson & Robbins, Inc...5 
$3 series conv pref...No par 
MelLellan Stores Co 1 


Cc 

$6 preferred series A. No par 

$5.50 pref ser B w w.No par 
Melville Shoe Corp 
Mengel Co (The) 

5% conv ist pref 50 
Merch & M'n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 5 
Mid-Continent Petroleum. _10 
Midland Steel Prod_...No par 

8% cum Ist pref 
Minn-Honeywell Regu. No par 

4% conv pref series B_..100 
Minn Moline Power Impt_..1 

$6. a 


Mo Kan-Tezas RR_...No par 
7% preferred series A... — 


Monsanto Chemical Co__..10 
$4.50 preferred ._...No par 
Preferred series B...No par 

Montg Ward & Co. Inc. No par 


Morris 50 
Motor Products Corp..Ne om 


$7 preferred 


Murphy Co (GC) 

5% preferred 
Murray Corp of America..10 
Myers (F & E) Bro....Ne par 
Nash-Kelvinator Corp 
Nashv Chatt & St Lou... 10F 
National Acme Co 
Nat Automotive Fibres chow 


cum pref 100 

Nat ond & Invest Co. No par 
5 series A 100 
Nat Bond & Share Gorp No par 
Nat Cash .~.---NO par 
National Cylinder Gas Co._.1 
Nat Dairy Products...No f= 


7% preferred A........100'7 
6% preferred B 100 
Nat Mail! & St’] Cast Co No par 
National Pow & Lt....Ne = 


N Y Chie & 8t Louis Co... 100 
6% preferred series A_..100 

N Y C Omnibus Corp..No par 

New York Dock N 





orthern Pacifi 00) 
North States Pow $5 pf No par 
Northwestern Telegraph... 50 
Norwalk Tire & Rubber No par 

Preferred 50 


$5.50 conv Ist pref_.No par 
Outboard Marine & Mfg_.._5 
Outlet Co Ni 
Pref 


‘erred 1 
Owens-Illinois Glass Co 12. 
Pacific Amer _— Toen--8) “4 








$ ver share 
4 May 15 
1712May 28 

5 May 21 
90 May 31 
714May 28 
64 Feb 5 
53% Feb 6 
2412May 24 
21gMay 22 
114gMay 22 
10 Aug 13 
24 May 22 
614May 21 
1ligMay 21 
231gMay 21 
103 May 24 
33\4May 21 
95 June 26 
21gMay 15 
26 May 21 
7igMay 21 
3gMay 18 
1igMay 22 
igJune 27 
igJune 21 
912May 21 
86%,June 10 
110 May 23 
1131gMay 27 
31%,May 21 
3314May 21 
2112June 20 
87gMay 22 
12 May 21 
15 May 21 
2%May 14 
20 May 21 
814May 22 
56 May 28 


107igJune 13 
107 May 23 


7i,June 6 
51gMay 21 
66 June 19 
1413May 22 
160 May 29 
132 June 19 
1312May 21 
553May 22 
48 May 21 
453May 24 
8 May 23 
261,May 24 
34 Aug 5 
31g Jan 4 
7\44May 21 
79 Sept 12 
14 May 21 
72 July 31 
36 May 22 
100 June 12 
2012 July 20 
61gMay 24 
3014May 21 
914May 21 
87gMay 21 
15 May 21 
2012May 21 
314May 21 
4%,May 22 
104 May 21 
110 Apr 27 
45 June 6 
lg Apr 27 

3, Apr 12 

4 Apr 4 
13%, Jan 15 
20 May 23 
175 May 22 
105 May 25 
1453May 21 





1014May 21 
753May 21 
95 May 23 
21g May 22 
1ligJune 11 
J 11 

7 May 21 
May 21 

19 June 10 
47 24 
rw 24 
June - 


Sutene s 
May 22 
H May 22 
34% May 22 
91gMay 21 
aeuMay 22 
May 22 
3 May 21 
May 25 





83 

111 Mari4 
814 Feb 16 
53 Apr 8 


pr 
7% Feb 15 
221g Jan 3 


1614 Apr 15 
241g Jan 24 
1701, Mar 6 
19 Apr 1 


\4 Apr 
11512 Mar 11 
11714 Aug 15 
56 Feb 20 


267, Apr 22 
357%, Apr 6 
2261,;May 4 








2912 June 
871g Aug 
42 July 
11212 June 


101lg Sepg 
30 Jan 
20'g Mar 
1131g May 

Sig Jan 
27'g Jan 
14812 July 
16 Sept 


5512 Sept 








* Bid and asked prices; no sales on this day. 


3 In receiversvip. « 


Det. delivery. 


n New stock. -Cashsale ¢ 


Er-div. 


y Ex-rights. 


q{ Caled for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 

NEW YORK STOCE On Basis of 100-Share Lots 
Saturday Monday +: Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Sert. 7 | Sert. 9 | Sept.10 | Set.11 | Sept.12 | Sert.13 | W Lowest 


$ per share | $ per share $ per share | $ per share | $ per share | $ per share Par| & ver share 
3% «C4 3% 86 3378 33%, 43% 3% «4 3%, 386 Bs 34, «3% Pacific Tin Consol’d Corp..-1 
*6 64) *6 64) *6 64; 6 *57g 614] *5%g 64 300 | Pacific Western Oil Corp. ..i0| 
3% «Bile 314-338 Bi, 338 3lg 3lg Zig 314 . Packard Motor Car....No par 
15l2 15%! 143g 14%) 141% 14%) 14 14%, 14 141, 900 | Pan Amer Alrways Corp....5 
9 | 8lz *8 834 8 s 814) *7% 84 200 | Pan-Amer Petrol & Transp.-5 
5g 53 5g 5g) *%16 5g & Ret 1 
z35\4 *34 3512 3512 t 
| *94 *94 99 99 
| 5% 534 6 61g 
*81 *8212 
812 *85, 
*15 *15 
*1% 1% 3% 600 
32% 3212 ; Parke Davis & Co 
19 200 | Parker Rust Proof Co....2. 
Parmelee Transporta’n.No an 
































1 
812 
7%s 
4 *48 
8912 86% 
2%) ig | Penn Coal & Coke Corp....10 
27 212 3g 4 Penn-Dixie Cement....No par 
214) *18!g 20 
12% 
Rises. $7 conv preferred....No par 
21%, 5 i 4 : 8 Pennsylvania RR 50 
2012 00 | Peoples Drug Stores Inc 
35l2 4 c Peoples G L & OC C(Chie)..100) 
3 3 Peoria & Eastern Ry Co...1 
10 Pere Marquette Ry Co...-1 




















Philip Morris & Co Ltd...-1 
Phillips Jones Corp....No par 
7% preferred 1 








41% Jan 5 
6% Feb 9 
66 Feb 8 


Pitt CC & 8t L RRCo.... 
Pittsburgh Coal of Pa....- 
‘erred 1 


6% pret 
Pitts Coke & Iron Corp No par 
$5 conv preferred....No par 
Pitts Ft Wayne & C Ry Co. 100 
7% guar preferred 100 
Pitts Screw & Bolt 
Pittsburgh Steel Co....No par 
7% pret B 100 





23 
1512 
36 3 
lly) 10% 
~-=-{*151 
4 
17 | *16% : uth Co 
- a 1 class par a dee 31 
4 
7g 1816 igMay 29 
Postal Teleg’h Inc pref. No par 61, Sept 12 
Steel Car Co ins..-s8 612May 21 








36 Q ° 
110% 110 $5 preferred No 1151, Jan 11 
123\g *12112 12312 *122% y 3 ‘erred 1 128 Apr20 
142 \*135 141 *135 5 Mar29 
156 | 157 156 156 *156 7 8% preferred 143 May 22] 165 Apr 2) 
120 |*114!l2 11812 *11412 115 May 21) 118 Jan 
21%) 19% ; 2014 19% ; Pullman Ine 16%May 21) 32% Jan 
7% 7%8 758 758 48 7% y 21) 11igMay 
88 *B4le 8612 *87 
81 | *7912 . 81 | 80 
1l%;} 11 11%) 11 
1012} *10 10ig ‘(#10 
5's 4% 5 4% 
o---| 979% w---| *73% 
59 5943 58 
2%| *2i2 212 
36%' *347%, *34le 
19%) *181%4 *1814 
17%} 16% 1612 
30 2854 
1415 
*22% 
*19 
*2 
*2614 : Preferred 
*7, 9 7 Reis (Robt) & Co Ist pref.-1 
753 Reliable Stores Corp..-No par 
*8lg Reliance Mfg Co 1 
812 Rand 
250", 














5% % oreferred 
Reynolds Metals Co..-No par 


5% % conv preferred....1 
nolds 8 














441 44 
10714 90 5% preferred 1 11112 Mar 28 


% 
2614 : : Savage Arms Corp....No pa’ 31, Apr 26 






































© Bid and asked prices; no sales on this day. {In receivership. @ Def. delivery. n New stock. ¢Cashsale. #Ex-div. y Ex-rights. q Called for redemption. 
ee — 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Low 
Tuesday | Wednesday riday the EXCHANGE 
Sept. 10 Sept. 11 Sent. 13 Week Loweat Highest 
$ per share | $ per share % per share | Shares $ per share |\$ per share|$ per share 
912 912 lz 914 iz 9%) 3,800 Corp..... 7igMay 21} 14% Mar 27 
*75\4 77 | *75\4 77 77 300 54% preterred._...... 6453 July 2} 85%May 9 
*16 *ig = 416 % *s6) 1,100 Retail Stores.....__ 1 lg Apr 22 43 Jan 2 
2% 2%| *2ig 3 3 : 100 8% preferred......_ .. 100 214May 21 7% Feb 21 
3912 3912] *3914 3912] 3914 391, 3g 39%, 300 | Scott Paper Co._..... No par| 34 Mayl4| 49 Jan 4 
*11314 114 |*11312 114 *11312 114 10 ih ncintiie No par| 107igJune 25) 1151g Jan 11 
10714 ..--)*10714 ..-- 107% 20| $4 preferred_....___ No par| 1014June 24) 109 Feb 27 
416 6 446 416 416 14) 3,400 | {Seaboard Air Line..._No par 1gMay 16 %3 Jan 2 
3% #5 % *5g 4% eo 4-2% preterred.......- 100 3gMay 18 ly Jan 2 
1312} 13% 1312] 12%, 1312 1314 700 | Seaboard Oli Co of Del.No par| 11 May21| 20 Jan 3 
1% 15g 15g) *15g 2 1% 200 | Seagrave Corp...__... No par| 15sMay15| 253 Mar 25 
79%) 7912 80 80 Blig 80%} 8,200 | Sears Roebuck & Co_._No par 6114May 21 Apr 6 
1044 10%] 10 10! 10 2,900 | Serve] Inc__............___ 8i4June 1 16% Jan 11 
*10 §=1012) ~*9lg 1012 10 100 | Sharon Steel Corp____- No par| 8izMay21| 151g Apr 9 
*55 5744) *55 57% in, $5 conv preferred....Nopar| 6114 Aug 1/ 691g Apr 12 
3l2 31g Ble] *3% 635g B12) 800 pe & Dohme..____ No par 3 May 21 5% Jan 11 
42 45 | *42 45 45 100 $3.50 conv prefser A.No par| 4012 Aug16| 56 Apr & 
5ig Blz 5%g 5% 5lg 400 | Shattuck (Frank G)_..No par| 4%,May 21 753 Mar 13 
*3614 37 | *3614 37 3614 10 A) Pen Co_No par| 34 May29| 4012 Feb 13 
B14 8% 9 9 8%' 1,900' Sheli Union Oll.........__ 15 une 6! 13ig Jan 4 
*102 1041g/*1027%, 104i 104g) _..._. 54% conv preferred__1 95igJune 14] 108144 Feb 7 
*45g 4% 45, 4% 4l2 200 Coalition Mines. 5 353May 22 612g Jan 10 
161g 1653) 17¢ 17% 1612} 1,300 ie 121gMay 23) 24 Jan 
*l7, 2 *l%, 2 St wmiades Simms Petroleum... 15gMay 31 21g Apr 29 
*23 26 *23 26 Se Peer Simonds Saw & Steel 17%33May 24; 25 Feb19 
*16le 17 171g 17'g 17 1,400 | Skelly Oll Co 15] 12i4June 4) 25igSept 
9a cau “7. ws till wihwicaie Sloss Sheffield Steel & Iron.100| 67 May 24) 120 Apr 
*109 11014) *10912 11014 110 50 Dreferred_....... 0 par| 105 May 22} 1144May 
*13 1412] #131412 16 Pode Smith (A O) Corp_...._._. 10} 101gMay 22| 187% Apr 
*8 812 8 8 84 200 | Smith & Cor Typewr..No par 5 May21/ ILllg Jan 
*17 1712] *17 17!e 17 300 | Snider Packing Corp_..No par| 15 June 10 24% Feb 
8% «69 8% 9 87%} 14,000 | Socony Vacuum Oil Co Inc_15 7igMay 21) 1212 Jan 
llg lle lle Ilg 15g} 1,100 | South Am Gold & Platinum..1 1% July 1 212 Mar 11 
*1214 1344) *12% 13% 135g 100 | S’eastern Greyhound Lines_.5| 10 May 22| 165, Jan 
181g 1812] *18!2 1912 18 2,800 | So Porto Rico Sugar_._._No por| 16 Augil3 ay 
1320 130 |*130%4 150 150 10 8% preferred.......... 100} 128 May 28} 1521g Apr 23 
*2114 27%) 2714 27% 26%! 1,100 | Southern Calif Edison.._...25 23144May 22} 30i2May 
8% 9 85g Dlg 8%/ 14,100 | Southern Pacific Co._.No par 6%May 21} 15% Jan 
1214 12%] 121g 13 12 8,700 | Southern Ry__..._. ~-No par 8 May21/ 201, Jan 
19% 201s} 19 2048 194g! 6,300 lo | ae 1 13\gMay 21] 347% Jan 
#293, 34 34 34 BAiz 100 Mobile & Ohio stk tr ctfa 100] 31 July 17; 39 Jan 
*l17%, «62 1% «62 2 | 1,600 | Sparks Withington....No par ligMay 21 3 May 
*414 4l2 44 4% 5 100 | Spear & Co.__.-... 2... 3%June 12 7 Jan 
. Leo. . e200] sendes $5.50 preferred_____ No par| 63 July29| 72 May 14 
1714 17%] *1714 181g 1814 300 | Spencer Kellogg & Sons No par| 14%May 29 23% April 
39 3912} 3914 39%, 3814] 5,300 | Sperry Corp (The) v t e..._. 1} 33 May21| 47 Feb 9 
*30 31 3llg 3lleg Bly) 1,300 Spicer Mfg Co....___- No par| 19 May21| 38% Apr 3 
55)2 5512) *5412 56 56 250 $3 conv pref A______ No par| 45\4May 28) 5713 Apr 2 
7 var 7'g «=74% 74) 6,400] 8 iP Eiiktidibdnadineasen 4%,May 22} ilig Jan 3 
531g 531g} 5312 531g 55 150 Conv $4.50 pref_____ No par| 46 May22| 6612 Apr 9 
3012 31 3012 31 30%} 1,800 _ a, CROs 267gMay 23) 401g Apr 10 
6 6% 64% 6% 614) 12,200 | Standard Brands______ No par 5 May 21 7% Apr 6 
107!2 10712} 108 108 108 $4.50 preferred____. No par| 98 June10} 1081g Apr 9 
*lig 153) *lig 15g lig 200 d Gas & El Co.No par 1 May 18 25, Jan 4 
4ig Allg 4 4lg 344 900 $4 preferred________ No par 214May 22 7ig Jan 8 
*13lg 15 | *13%4 15 1514] -..... $6 cum prior pref....No par| 97%gMay25| 1819 Jan 9 
171g 17%] 1714 17% 1744} 1,400 $7 cum prior pref_...No par| 12igMay 21 22% Jan 8 
1812 1853} 18l2 18% 18%3/ 7,300 | Standard Oil of Calif__ -No par| 173%May 22 261g Jan 4 
24%, 251g) 244%, 25 2453) 5,600 | Standard Ot of Indiana... ..25 203,May 28} 29 Apr 4 
35 35%) 35 36 3443} 16,900 | Standard Oil of New Jersey.25| 297%June 1| 4612 Jan 5 
331g 3312] 32% 3314 3312] 1,000 | Starrett Co (The) L 8..No par| 23 May21| 34%Sept 5 
62'!2 6312) 64 64 60%s| 2,200 | Sterling Products Inc..__._ 10} 56 May 21 Jan 3 
6% = 67g 6% 866% 6%) 1,300 art-Warner Corp. 4igMay 15| 87% Feb15 
*41g 4%) *412 45, 43g 700 41g May 20 814 Apr 2 
7% «68 7% «68 753| 2,700 5 May21| 12% Jap 5 
7% =. 75 7% «=o 712 74s' 10,900 5%May 21; 125, Feb 21 
49 49 49 49 49 1,100 46%, Aug 6| 65%May 4 
#12234 12412) *122% 12412 124le 90 1181gMay 29] 124 Feb 13 
s Sig Big 8%; 1,000 7igMay 15} 10% Jan 20 
1614 1612) 1612 1612 1612 600 12igMay 21) 27% Jan 5 
lig 14) ty‘ 1%} 1,500 14May21| 212 Jan 3 
12 12 1212 1212 11%, 400 9igMay 22} 171g Apr 4 
2414 2414) *2414 2415 2412 400 20 May 21 Feb 2 
*41g Bly 44, 44 5le} 1,200 3 May 22 71g Mar 25 
*187, 19 18% 19 18%} 2,900 25] 2175gMay 29| 247% Apr 22 
17% 1753] 1733 173% 17%} 2,000 1653 Aug 20} 3214 Jan25 
64 6% 6 61g 6 1,100 4%,May 21 95g Jan 3 
*4%, 5 5 5 54 300 33,May 22 7%May 3 
*4lo 4 *41g 4% 4le 100 41g May 21 6 April 
*32lg 35 *32lg 35 _ 9 eer 281gMay 20} 40 Mar & 
*3lg 37 Ble Ble 334 200 3 May 22 553 Mar 5 
*5le 5lg Ble 5ig} 1,400 414May 14 7 Mar2i1 
361g 3612) 36 3612 36 8,600 33 May 25) 4753 Apr 4 
3 3lg 3 1,100 212May 21 44, Apr 4 
31% 32 Bllg 3214 3lig} 1,900 2673May 23} 35% Apr 11 
6 6 6 6 6 500 512May 22 85g Jan 8 
44 4% 4lg Al, 4%} 1,000 33, July 11 653 Jan 4 
7 10 *7ig 10 30 ft iveode 5 May 22| 1219 Jan 8 
10% 10%' *10 = =11 10 800 8 May21} 181, Jan 8 
*37 40 *37 39 38 100 3612June 63 Mar2i 
92 Big] *2% 8634 314 100 2igJune 11 4 Feb i6 
*34 8641 "34 8641 374 10 30 June19| 421, Feb 16 
35g 6353) 8% 34} 2, 3 Mayl5) 6%Mar 8 
*2753 29 29 30 30 210 June 34 Mar 7 
5 5 5%, 58g 5l4] 2,300 2% Feb 5 7lg Apr 8 
"414 433/ 41g 43 43, 700 4 Jan 2 5% Apr 22 
*34lg 34%) 34 34 33 1,200 25%,May 28} 3814 Apr 16 
*1llg = 18, ly 1 lle 600 1 May 18 21g Jan 4 
*12% 14 121g 127, 121, 300 8 May21| 23 Jan27 
Big 95s Dig = OB 933} 6,100 83,May 12 May 6 
*897% 9312] *897, 9312 OO. % sastae 81 May 28} 97 May 10 
25, 26 25 26 2533} 6,700 18 May 21 
44 44%) 44 44 441g} 1,500 351g May 21 
4% «#5 4% 86 7g 473, 2,500 414May 21 
17 174] 171g 1712 17 7,400 1014May 21 
*6l2 612 612 614 600 412May 22 
1% =1%) ays: 1%) 1,400 1144 May 22 
*65 68 *65 68 | *65lg 68 | *6512 68 | ______ 64 Aug & 
4 44) *4 4, 4 300 3igMay 21 
*5lg  8le} *5lg Bie ~~ Conee 614May 22 
5% Gilg 573 57g 614; 3,800 5 May 21 
*16 17 16 16 17 200 14 May 22 
*13g = 1%] F138, 18 = Twin City Rapid Tran.No par| _ 11s May 22 
*17\4 1 1714 1714 183, 10| 7% preterred........_- 100} 13%May 22 
"75 7%) 867878 734 900 | Twin Coach Co........___ 614May 23 
341g 341g] 2335g 337% 34 1p 800 | Under Eliiote Fisher Co No par 21izJune 10 
1l% 12 11% 12 1153} 4,700 | Union & Paper....No por 914May 21 
7253 73%) T1lg 73%, 7212} 7,600 | Union Carbide & Carb_No par| 597%June 10 
*1125g 114 |*113 114 826-4: cdes Union El Co of Mo$5 pf No par| 105 May 27 
*12% 13 13 13 13 800 | Union Oil of California_____ 25) 12 May21 
865g 87 86 8686 84 1,200 | Union Pacific RR Co__._.1 71 May 25 
*80 84] 80 81 801e 400] 4% preferred... _- 70 June l 
"15 «=15l2) 15-1584 BORE vicennd Union Prem. Food Stores, Ine_1 1514 Aug 15 
261g 2612} 27 27 27 800 | Union Tank Car______ No par Jan 21 
391, 40 3914 4012 3914] 9,900 | United Aircraft Corp_....__5 3ligJuly 3 
15% 1612] 1512 163% 1519] 10,300 | Un Air Lines Transport.____ 12 May 21 
*14 1414] 1419 1415 14 300 | United Biscuit Co.._._.No par’ May 
*H4y6 11214] *111%%59 11214 111% 10 .., _ eran 100} 11012June 20 
51% 51%) *50 = 5 lle 50 400 | United Carbon Co... __ No par| 4212May 23 
*16 4 «=617l4] *16 817 16 300 | United-Carr Fast Corp._No par} 12 M 
1% = 1% 1% 1% 17s} 10,900 | United Corporation. __ No par’ 13gMay 29 
36% 3633) 3612 36%, 3612} 4,300 $3 preferred........ 2J 








* Bid and asked prices ;no sales on this day. 








> In receivership. 


@ Det. delivery. m New stock. rCashsale. z Ex-div. 














y Ex-tights. { Called tor redemption. 


Sept. 14, 1940 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ae mee STOCKS 

Sat Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

te J Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept.13 | Week Lowest 
hare share | $ per share | Sahres Par 

9a ta Me ee 8G ere 8 a) 8 Zar | 8 eh E60 | leet Deus tae n-n---- 

#255 3 *2% ° 3 2%, 23%) 25, 253) *2lg 3 2p 3 400 United Dyewood Corp 1 
*36 39 | 36 36 | 36 40 | *37ig 4419' *37 4412 37 44!e CT. aeons: 
#41, 453) 41g) 414) *4 41g} 4ig 414/ *41g 419| 41g 414] 1,400]| United Electric Coal Cos_...5 
29° 29 | 29° 29 #2812 #29 29%;| #29 29%] #2812 2933 300 | U Eng & Fdy 

661 66 | 66%) 65% 6612) 66%, 6612} 66 6612) *6614 6734] 1,900] United Fruit Co______ 

11% 12 11%" 12 11% 12 115g 11%! lle 115s} Ill 1112} 6,500] United Gas Improv't..No par 

*113 113% 113 | 113 *112% 113% —_ 113% “unas 1156 #1 12% 115s 109 vee preferred -----Ne 9 
ogi 4 *3lg 4 Sit 4° *31o 4° "31g 37%] 3g 37! -..--- U P: 

: 453) *4ig 414 4ig 4ig 44 4% 4 4 *35g 4 433 400 | U 8S & Foreign Secur...No par 

*81 90 | 8llzg 87 | *801g 90 | *80Ig 88 | *80l2 88 | *80l2 88 | -.---- $6 first preferred... 

g1 814 812] 81g 8le] 853 8 8 . *7lg 81g 940 | U S Distrib Corp conv pret. 100 
#8 9° *8iy 812} Ble 8%) 8% 9 8%, 8%) *8le 9 900; US BO Obi crcacce 
751g 75l2} 72 . 7212] 721g 7312] 7212 7412} 27112 71ls| 72 7212) 2,200} US Gypsum Co... 

179° 179° 180 180 |*178 180 | 179 179 |*174 179 | 174l2 17412 110| 7% preferred.......... 
*4 4%) 4 4 3% 3%] *3% 414) *3% 414) *3% 414 200 | U 8 Hoffman Mach Corp. _._5 
2612 33 | *2612° 33 | *261g 33 | *2612 33 | *2612 33 | *2612 33 | -.---- 534 % conv 

*201 21%| 1912 191 *191, 20 18% 18%) 18% 18%) 18 19 900 | U 8 Ind Alcohol. No par 
4% 4% +415 4\5 45 4%! 4g 4g! #4 4145 41g 44 900! U S Leather Co.____.. 

*8 gi 8 | 8%| *7ig¥ 77%) *71g 7%) °7 71o] *71g 7% 200} Partic & conv cl A..No par 

43 54 | #48 | 43454 '| 48° 54°] 948 Si | *48° 51 | ------ Prior preferred 
267 267s) 26 | 26%) *251¢° 26 25%, 26 24% s os, a 1,400 us eed a! Found 

> Ig} *32le 3344) *32le 334) ....-. Cara 
anc me ~~ aa “= ar a rh - re : Mie. en! Realy © Imp....No par 
1 7g 2314] 21 2214] 21lg 217%] 59, mbbeOo ......c<.c- 
se aaa] aS geal ge rage] are gee) oe) ae ote Ogee 
58° 58 | 57 57° *56 567%) *56 57 56 56 |] 58 58 Us Smelting Re & Min_...50 

“Erin B7h| ba GO%| Bi Gorl SAI, b6%| BSI, Asis] 5950 A4%s] 74,000] U8 Steel Corpezzz2.2 Ne 2 

onan 118i 117 118% 1178, 117% 117% 11812 11755 11753] 118 11814} 1,000]  Preferred.............- 
321, 32t4 #3114 B21q| *311g 3212] 323, 32%! "31%, 3212] 3212 3212 400 0 8 Tobaceo Oo......- 

wang Atal aie Ag) “Ate Gal ate tal ate al “SS “Eel "aaa | onteaecrneOatoe 
Ge G5| s0% Gl Gm Gtr] Gt Gil Gig Gal 96° 65| 700, _ Conv pref (Oe) 

*11, 11g! *11q 13) 11g 13g] 1g tg! 114 14] *1lg 1% 700 , United Stores 
43 * 43° #47 4 48121 *47 49 | #47 49 | 47 4812] *47 4812 100| $6 conv 

* ‘al *15I, 1612) *15% 17 | *151g 161g] 1512 151g] *14% 1612} 100] Unt clo} 
o6a% 54 '| Gah Gon! ebIn 65 | 66° 65°| ou; sell 56° 56 300 | Universal Leaf 

8 8 8 8 " : heed be ~y-—” ~—*keenenamah 

"tal '86.| 81° 81. | #80" 85 | 80 85 | +80 85. | 80. 85 | ~~~ -20| Ontversal Plovures ist pret-1 
81 aa eo o 0 85 S oe 4 2001 ¥ cela We oar 
1313 131g’ +13" 1712! *13° 171g *13° 1712 13 «1719! #13 i" 10 a — Soe peer 

3014 3012! 5,000 | Vanadium Corp 

o26ie 2713 20! 26s 0257 26 | #25 26 | #24" 25°] #24" 25°) °'400| Van Raalte Co Ine 

#1103 114 |*111 1 #11114 114 |*111% 114 |*11212 114 |*11212 114 | ..--_- % ist preterred......-~108 
*42 «45 ie re 421g 4212) *42 43 4214 4210} 42 4214 900 Vues py ee 

kia. an. A Pies ene . we Pies | Ue Neceds, UE deka 5% non-eum pref 
*25lg 26 25 25e "asl 26% 25 26 "2Als 25's “ait 3 “ Vietor hemical 
By 201 1st 1935 #1812 1914} 1912 1919 18lg 181s] *18ig 1912 300| 6% preferred........-. 

* 1g,*115lg 11612|*115% 11612|*116  11612|*1154% 11612} 116 116 10 | Va El & Pow $6 
ia un ie Big ont Bis *712 Biz 71g Zio] «(*712 Ble 30 | Va Iron Coal & 
oagae an *42% 4712] *42%, 4712] *431g 4712] #4312 4612] *4312 4612] ...-__ Vv Ti ERs dintetiintcenes 
*32% 3312 *32% 3314] *323, 3314] 3314 3314] *32% 3314] *32% 3314 200| 6% ‘preferred.........-- 

*82° 84% *805g 8414) * 847g] *8012 847] 8012 S8O0l2] *80l2 847% 10| Vulean Detinning Co 

*125 165 |*125 165 |*125 165 |*125 165 | 125 125 |*125 165 20 EE dintebpaanonn 
*1 % *1 *1p *1g % lp 1p #12 % 100 | }Wabash Railway Co 

7 %q| #18 1 13 1 *% «#61 *%, 1 %, 1 200 A 
o7° 75] #7 71 7 71 #7° Zl 7° 7 | 6m 7 00 | waldort System Wo 

sat Sal dat Sa] Soe] St |S 4) SA Ga) 200 | Waban tv warm 10 
on a “aa 4%, 453) 412 47%) 414 41c] *414 4%) 5,400] Walw icin enccctee 
7 ¢ 27 | *25% 27 | 2614 26%] 2614 2614) *26lg . Walk (H) Good & W Ltd NW” par 
“13 Hi °13 14! 913° 14 113° 14 ‘1 013° 14/1 #13. 14 |-.....|  Preferred.......--.. 

| ¢ *41 51 41 41 44 51 4 52 100 Ward Baking Go ol A--¥o par 
4 ol Se + *% 1 ’ 7%, 1 . *7, 1 | 7g 7g 100 Class B_.......-... 
8 8 
1 3 7, 4ig 143 800 7% preferred.......... 
. tot i tO rr . me “a On Ma 219] 2,500 | Warner Bros Pictures 
Sit 7g\ *35lg 4 *31° *31 40 | #31 440] *31 40 | --.--- $3.85 conv pref ok 
“ie st sf ts 13g 14 15g 1% llg 1!2 15g 21g} 19,100 | {Warren Bros Co atone ss 
a Hho, Hl och, Sh dt dele, ad es ded ts] wenn Ss hope 
3. 1 1 seco 
ogi, gats| oagiz gatel *oais patel *23tq oats] agig o3iq| e23i¢ 24t] 100 Washington Gas Lt Go.No par] 20 May 2il 284 Feb 7 
! . 163, 600 | Waukesha Motor Co......-- 

ols 191 ois! 9 ols i. is% 19% at ty ete oy 18! 500 | Wayne Pump Co.........-- 1} 4 May 38 
“a Ss" ae . . 3 *25, «27, 31 2%, Zig = 25g 900 | Webster Eisenlohr....- No par 21gMay 2 
17% 17% 165 1712 167 167% *16% 17° +1615 1712] #1614 17%| 500 Wyeen OS 6 owes Iv oe Har a 5 ti 
100 100 | 100" 1901 100 100 100 100 °99 100 2100 100 110 West Penn El class A._No par| 91 June 3] 1101 Apr 12 
100% 109% 110 110 100% 1097%g' 109%, 110 |*10912 110 10912 10912 130 iz poet hanoenoered + a 115 Apr 

Se BS DCH 1 10 1 ION 10 Oe OE] | waneemaon 40% pan] seb hear 3 

i 0 "piste 19le 1st 187, nN 19 18g 18lg| *177% 19 700 9% preferred. ---——--100 aa 7 

. 7, 100| 6% preferred..........- 

*101 106 |*101 106 *101 104% “101, 104, 101, 101 1 1 1 100 | wecin use basals Ge..tel $1 dene 
27% 27's) 27 2712) 26 | ao 2 oi Bi, " 3 700 | Western Mary neghines 1 2%May 15 
*31g 3%] = Bg Bg "314 "Ble +314 a on + on | "ae 98 preferred... i 4!gMay 18 
*6 8 *5ig 6% 55g 6% 55 5g . ores - - 6% *" 500 May 1 
#3, 96 *lo 916 3g | 1g 2 855 en 187% 4.700 Ww Union T 141sMay 22 
aie gist git aut] iit ail git stig] Sols 20m] 195 19%] 1,400 | Westinghouse Air BraxeNe ser sone 3 

"8 2 2 2 _..-50 

10112 1011g] 100 101%) 10112 101% 102%, 104 102, es Ro — 6.198 bet yp - ed ptr ae 110 May 21 

ee Se ieee ee | —? +f Zile| 31. 3ile| 1,600 | Weston Elec Instrument _12 Jan 20 
233 oa a1 32a, ong Bale “31? 3315 32%, 32%,| *32 34 300 | Westvaco Chlor Prod..No par ee 2 

- 45 ‘ 1 1 5% conv preferred......- 8 

Re ooo c0'l cont, 30'| soot S414) 1,000 | oe tur & LE Ry Go....100| 60 May 28 
207" O7te| 97° 97 | eosin 97 | epers O7 | 97. 97 | *96l2 O7tel Go| 84% conv preferred.<--100} 85, May 24 
*2314 23%) 22% 23 | 23 23 | 227% 23% 22's a aie 5+. 8.900 a.  emeeenetted 93ieJune 13 
*9712 120 | *9712 120 | *9712 120 | +9712 120 396 i de a Bi ‘May 29 
iL oe “esis 70% 4 yo 4 2 J *R1, Ql4) *8lg Oly 100 | White Dental Mfg(The 88) - ™ Aus 3 
7 i oe See =~ 1 . on. 1’ 101s 1053} 1053 10%| 3,800 | White Motor Co........--- 7igMay 
oe? a ee a ee eS 6%, 6%| *6% 6%] 1.100| White Rock Min Spr CoNe par At Mar 23 
hy, onl & byl 5 5 | 4% 4%| 5 8°] ea’ Sis] '000| White Sewing Mach Corp...1| _3isMay 3 
o35* 45'| 935 45°] 35 42 | a5" 42°| o35 45 | 035° 48'|....-- $4 conv preferred.....V0 Dar s es 
zoe ont) 20 «72, “aa 251 “2a AOl 2g 20M) 2) 22 400 | Wilcox On a Gas Go.-------6]  IeMay 15 
3 i ; 3 "hr 3 3 3 +4 2 *17 3 6.400 | Willys-Overland Motors.....1 lig Jan 15 
om wl oe etl oe el te el ee eel oe conv preferred... =--- 3 Jan 1s 
%37, 44 3%, 37s 37% 8) 8 a rth 41, 41, 4i- 4'200 Wilson & Co Inc....-- a 3%May 
43, 4% 4ig 453 4% 4% 4% 5g : 4 a aad oon os eumbeied ca. “ fat * 
#57 58 loste tel 55 Pe 56 oA Hd ee Ww nf Pow 6% pret_100 116 Jan 2 

*1 OA7s yo “Das. OAL. « oA O6G1> “7 000 Ww ward Iron Co.......- 

“Sais Saia| Sau 34. | 32% 39%] 30% 3°] 35 38m] Som 38°] 81900 | Woolworsn ro Go------10] 30" May 1s 

2 4 ‘3 > é O«< = 
19% 20ig| 18% 19%) 18% 1912] 191g 19t2 lS 19 ons ten 3,700 venues are ee) ete 

*73 115 | *73 115 | *71%g 115 | *71'g 115 711g 115 <7o UB | ------ oo ee 100| 60 July 25 
S ola a oaate re east, rr =a 3 #43, 45 ~" 600 pret 434% series..100) 29 June 5 
os = °& es SS . a2 51 473 473 #47 497 400 Prior pt 4% % convseries1 39 June 4 
tee” te7 "| 0p" 100 ‘eon 1081 100° +98 102 | *98 102 30 | Wright Aeronautieal--.No par} 91 June 10 

e Ry UG. AR, Be AB - =. -? 8014 8014) *801, 81le 100 | Wrigley (Wm) Jr (Del).No par 7s Le 
8014 Siig) S804, Sliz) 80%, S1i2) ci 20° 18% 183, #18% 1912 100 | Yale & Towne Mfg Co...-.- 25) 15\4May ; 
“19% 20. 5 182 “1 an ait 74 4 14%; 141g 1414] 17,600 Yates Tres 6 Cue 6 5_.° R . nay 35 

4 2 . * | |: 

#12014 124 | 120%, 12014 *1201g 1243, #10512 117 “112, 17, “11 17 2 ean inela < Wie._io sar 4 
“ae ee ee ee ee ae slat al 1 eel 10.08 Youngtown 8 & T_---Ne par 261, June 10 
Se SN 3 eS Rs + = " 87 87 6-87 100 % preterred ser A...100 } May 31 
*85 90 1°85 90 | *85 93 85 93 S35 wis & i wean a eeeel Door..Ne par| 13 May 21 
oisie isn lan 183 “hase aa iat 1am rte 1419} 14% 145s} 3,500 | Zenith Radio Corp--..Ne 9a oo H 

1 é 2 4 : , an | Zonite Products Corp..----- 
"me ‘al ean %! oie * “Zig 2%| *2ig 2%] *2lg 235 +100 | Zonite Products Corp 
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* Bid and asked prices: no sales on thisday. ¢ In receivership. « Def. delivery n New stock. rCashsale. zs Ex-div y Ex-tig 
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nenee 3 , Friday Lae pF = Friday Week's 1 
: # Last 3 BONDS £3) Last Range or Range 
N. Y. STOCK EXCHANGE Sale Friday's Since N. Y. STOCK EXCHANGE Sale Priday's Since 
Week Ended Sept. ES) price |Bid & Asked 83 Jan. 1 Week Ended Sept. 13 ES| Price |B & Asked 55 Jen. 1 
United States Government Low Htgh| No.||Low High Htgh) No. 
44e meme i, ol. --.(1909 1905] 811179 91% locke thee bob Que 1987 DI------ ee te |"Toss tose 
Chile Mtge Bank 6 s----.--- 57 % 16% 
J D\113.16)113.16 113.17) 12/|111.181166 *6 48 assented 957|J D)------ *10 ig See 9 18% 
ig Ree |#114.13114.17|_.-_1/111.16 115.9 sink fund 6%s of 1926 J Dj------ 11% 11%] 5i| 10% 16 
\M 8) 102.14102.14 102.18) —3)/102 11 104.24 *6 %s assented J D}------ 10% 10%) 2 9% 13% 
J D/) 108.9 |108.9 108.14) 91/107 16109.30| *¢Guar sink fund 6s. A O}------ 11% 11% 2}} 113% 16 
1IF A|.----- 103.10 103.14) 15)|103.10 105.17 *68 A Oj------ 0 10%| 12 9 14 
A O|---- -|108.12 108.13) 6|/107.12 110.1 *Guar sink fund 68. ) = #114 12%/|----|] 11% 16 
AO} ..---|109.9 109.9 1||107.30 110.21 'MNj------ 10% 10% 4 13% 
J D/111.20111.20 111.20) —1)/108 23 112.13 | ecniiean yop ig RPS | Ravipes 17 |----1] 24 275 
(3 . 112.9 112.13)..--||109 14113.10 78 assented M Sj------ 9% 9% 8% 13 
J > 110. 18 rer 6||108 6 111.22 | ¢Chinese (Hukuang Ry) 56....1951|/_ D)------ *4% 6 |[---- 3 6% 
Mf 811087 |108.4- satel aalleen Sones eo | oneene, (ate) Germany 6)40-1980/M B------ = 3 oh eee 
ee eee ee? . 104 20 109 16 | Colombia Repubtie of)— 
Mi pend ee 106 20 109.26 |  *@— of 1928........... Oct 1961/A 0} ------ 27% 29%) 43)| 15% 34% 
r. nor aalten-ay ts p 105 2410919] 6 of 1927.._._.._---- Jan 1961|\J J| 27 27 29 20|| 15% 34 
Z a . i oa a 104.16 108.30 | Colombia Mtge Bank 6 4s...1947|4 O)------ *20% ----- ----|]| 20 26% 
2) seenaen 2 AR. y: 2||103 24 108.12 ¢Sinking fund 7s of 1926_...1946|M N|------ *204%% 30 |---- 20 27% 
e liari “= Arab Ee 103 13 108 *Sinking fund 7s of 1927....1947|7 A|--;--- *204 --.-- ----|] 20% 26% 
22 00.28 1004 7°08 103.15 108.1 | Copenhagen (City) 58......-- 1962) Di 24 | 24 «625 2}; 16 52% 
M S\____.-|*108.7 108.11 106.18 108:31 ant ly, age alee = “70 3 dent oe 
Einar ye ee | een el ao “|e aaa 
Ebesse cs ‘ 3 | eCosta Rica (Rep of) 78.......1951,.MN| 184} 18% 18%) 6) 13 21 
7 M4 peee sé pry o4 oy % is 101.7 104.23 | Cuba (Republic) 5s of 1904....1944|@ 8) ------ 100% 100% 4|\| 97% 102% 
feet *105.13 105.16 son 38 50550| pannel be of 19:6 eer A-..19081) A1------ eee 1007” “771 "93. touss 
eee 16a? 106-8 [et chee °----BE Bi--.--- “5334 "3 | 60l| B19 62” 
ree ----|[101.19 104.24) 4 s4nexternal debt....-—----1977|4 Bi----"-| 102% 102 | “all 98 * 104 
. nking fund 5%s.._Jan 15 1953/4 J)------ a 
M Fl a7 ial 107 12" toy nl” “idl toe oa Hoecas | oceans Whe 5i48---June 30 194514 O)-~a57| “7654 “Bsel all “ase tase 
ee as May 15 1944-1940 Hy 10718 rT 104.00|---- 108-16 106.16 |  Soenee Tae G28 OD Se..-198118 © ol ath 1058 $35 138 
Sens Owens ines Onp— EE caw-as +103.24 103.27|-.--||103.9 105.2 an, taped) meneame — i ja = ages 
ome 4 Den J 3} 32%) 32 35% 7 
Se eeties A...-May 1 1944-1952|MN/|107.10/107.9 107.10) 2/|1054 108.12 ferternal gold 640-7 -7~~~1986|F A|------ “32° 36%|----|| 18% 0346 
ie series G_.......- 1942-1944|5 J!___.-- 103.21 103.21 1/1103.1 104.25 External g 44s_.._. Aor 15 1962'4 O}------ 32 32 3i| 17% 55% 
1a series M_.......- 1945-1947|J D ._---- *101.31 102.2 |...-|,100.5 102.12 | Dominican Rep Gust Ad ha, 1942, §}------ 71 71 2| 65% 75% 
. lat ser 640 of 1926.......__ yy ae 760% 76 js~--1) G8 . 7% 
Transit Unification bus — aa certes ak fund Sige IO Ge | tok | all 8 8 
3% Corporate stock........1980|J D, 95%| 9534 96%| 493)| 88% 97% 6 ign lat sere nnn------- 1000/4 O------ *70 0 75 |----|| 68 75% 
54s 2d sertes__...________ 1969/4 O}------ *70 ~--<|---- 69% 75 
Foreign Gevt. & Municipal “Dresden (City) external 7a.2_1945/M N|------ “11017 |---|] 1 17 
tural Mtge Bank (Colombia) *Fi Sai ? =a * Saal 
outed dink fund G0.......-.-1847 7|\F A|..--.. 20% 21 2)| 20 28% Estonia (Repubiie of te perdi a. iis----- MPa: 24% ---- “0 bs 
*Gtd sink fund AO, "20%;| 205% 20%! 1/| 2056 29 1 te Sens y+ y 
Akershus (King of Norway 7) 4021968 M 8) #27 40 eo &. ae 1 hy} ee MN aan "tase 12% "10 “ou 1 
A eh then Nid Frank ~*" 1953|M N|----- - 
ey pe a ome Sie BE OP gl ee 79-22 encom a oS OS 
External « f 7s series C....1945|J J|------ #1034 1134|----|| 7% 1536| External 7estamped......-- ¥ D\------| +70 “90 agi 
sExternal s f 7s series D...-1945/4 J|..---- *10%4 11%)----|] 7% 15% ba ~~ aia ioe eoe-]------ 70 bat He 108“ 109 
siermaltatieseiaiacteele | S38] 76 13 | ommen ors tewnanonar— 
ef 70 20 series 1957\4 O|__.--- 10%}... - German Govt 
AeA, wee 5 30 OG cures. 20875 $ ------ Pt ge mare at, 50n °5 4a of 1930 stamped-.-.-__- 196s\/ Di 15%) 15 15%| 122 8% 20% 
ne (National Governmen—| | ot egpeteeetens thakerel,-..\--...2 oo ee 
8 f external 4)48........... MN| 80 | 7914 si | B4i| 7034 06% Repertl 7estamped 1oan}4 0] 1934| i834 20 | 36]] “10% “25% 
external 4}4s..........- 1971 694) 67 69%| 33)| 61% 95 ls a ped. 1949|----|------ "7% 16 |---- 6% 18% 
8 f ext! conv loan 4s Feb-.--1972/7/ Al 63%| 63 6436) 112|| 54} 87% German Prov & Communal Bis 
Pee a i i gd PO a 
sstralia $0 year 50_...------ 1955/0, ¢ 53 t k Go ent s f ser 78__1964|M N *15  =--.--|----|] 18 33 
wa ccccne 1057 |™ Ol ------ % «59 28); 38 90% 1B Teese 7% 20% 
PR mi! 4340 of 1928...--1986 ie 47 a 53% 59 %.. oe 11 2|| 10% 21% 
ccateast Gleacoes ..--|| 6% 12 | 65 part paid...........-1968|----|------| ----- ----- ----|| 7% 16K 
*Bavaria (Free State A 
Beighams a-7r ert Oe. 7. ~- 1ps0(M | Betws ao pene : 3 1309 pl a ar bile) 6 f Oa oer A...1962/4 = S,. 6846 8 65 4 
External 6 f 6s.......-..._. 1965|\/ J|__.--- 70% 70%| 2\| 30% 100% *Heidetbore (German) oxtl 7 ica 7 #.....- __... 16%\----|] 10 17% 
External 8? 7%......1955| D 59% 59 2|| 35 108 tbe ’ 
eBerlin ( a Spee % Holstagtors (City) exti 6 48... .1960|4 O}--.---- *42 ----|| 22% 75 
Berlin ) 8 f 6348-...1950/4 mere *11 14 me « 12 15 Hungarian Cons Municipal Leapn— 
oprass (0 Bohne ee isealy D\id| 12% ie] soll sosd S854] cfeteomederg ern ooo- i ee oi Bei) Oe 
cxternal 8 £6340 of 100877 1907/4 O| 11%! 115% 1h ie at Seid pm. ane is fees Phe 9406/3 | -7727 ps 9%! —— 4 - 
ore oo iie of 1920--- 188712 0 a % 18 | “Hungarian Land M Inst 7s. 1961|MN ---+--- "74 ----] 7 9 
nen ---1067/9 D)----- 11% 124| 46|| 8% 18%|  ¢Sinktng fund 7 Ke ser B____1961|44 N| ------ *6% o% scone” Ie oe 
Brisbane (City) sf 6e......-.1 1967 | 8} "52 52 be 10 33° 79 MOREEEY F900 GES &8 6560 t6-=-1970)¥ ee ba! - fi sng 
Sinking fu Soeewasd 5a\F A Irish Free State 
20-year — $51 Aoudeentatenae eeoly DI’! Sere cow! a] 42 87% Italy (Kingdom of ext 7s ce 1900 Dad "SS Sous “al! $436 72 
B woccc - 19M 4 1|..---- 5 7 . 
Buenos st (City CO Ban nonce 1962/7 D...--- “74 9 |----|| 496 1054 | [tallan Cr jum 7a ser B '47|4f 8)------ 35-36 5) 25 78% 
sich worl ol| a5 Pa 
Sl tetadededed erecens “<-<<- ees er yre 6 eee -- <+--- 83 e 
Sevag 0 aga ier al iil “ieee “AGG “15 ee Sh | Erwamuig gan tar) 06 | Sr oo) 90) HP 
E read) 4%-4548.....1976/4 O 4835 48% 48% . a + Mp wy LH mtn 1957/8 pee DBs S 9 13 158 
oman + re -ocere eons aloese 
Basernal o£ 4)4-45o0 adbow 10761 NY 54 ot 554 33 - r4, oLower Austria (Province) 7 iés 1980\ age *12 iappelesselh. Ge Bem 
( ey es oe OY mets are *Medellin (Colo: | 
*Seoured sf 7a... __ 1967|J J 10% 10%] 1 8 14 | Mendoza (Pro mabta) 6 }40....-1984)5 Pl ot “| ok of “| ail os ass 
—s 86h 4s a 3 D\| 67 6 
: a agape yea 1968'M Nj____ *10 12%]}---- Ow 15 tty irrigation ~ pa 7 ” - a _— 
stamped assented... __1943/M NJ -. ---- 1% -..-- ooee 1 
.s 914%} 903% 93 | 14£|| 69 101% | Mexico (US) extl 5s of 1899 £_ 1945/2 Jj....<s ise wicau ---- P _ 
MN) 99 99 100%] 137|| 83 107 ¢Assenting 5s of 1899_______ ree ” ger % 1% 
¥ 4) 90%) 90 92 | 139|| 72 96%] *Assenting 4s of 1904_...___ ossiJ | mero 1% 1%| 2 % «1% 
iy di... 81% 85%] 133|| 61 93% | *Assenting 4s of 1910... ___ 1945|----|------ 1% 1%} 18) % 1% 
5 Sp 45, 03% oat i + td §*Treas 66 of '13 assent_____ 1933|/ 4J/------ *1%§ ....- ---- % 1h 
rae 80%} 79% 824 131 59% ac Semen (ctr. Baty ) extl 6348.__.1952/4 O| 3034) 3035 3234) 81) 23 53% 
M S|----_| 14% «14%| il] 14% 18 See extl s f 6s 
“i 61, fame 28) Ee OS 6 IO 498........... 1 ff _——_ *7 9 én 4 12 
J J) 15 154 15%) 3}] 10 19% | *Secextisf£ 6s... 13 e0(M icons o75e 8%|---- if 1394 
KOl"“isiz| “ts zi-|---2]| iON BR | *adeuteviden (City) Te... 1952|J D)._...- 505 7|| 44~«71% 
win oun?* 15%) 1) 0 19 N series A.--............ 959|M N| ..-.-- Poke 70 |...-|| 4 71% 
MN|_--~ | 912% “i5i4|.-..|| 12 17, ‘External ef & — @.-1e 2 3734 58 4 +i go" 
aps W eee il 11 4} 11 14K Nerwer 50-year ext G22 teal |... 47% 47%| 2|\| 29 987% 
bdsous 12% 12% 2}| 12 17 20-year bh FA wi * ---- 
at intaeiiinaheece 40} ii 1 11 5\| 1036 14% | External sink fund 4}s_____ 1ps0|M 8) 40% $3 “40% 6 3334 o 
*os auentednn Bee elle A — + ie ii’ i 10% 14% External sf 4i48....-------1968)4 lager oS” Siz 13 =” oe 
ent ae a a ae ee See ee A)------ 40, «40% 20, 6 
sats mated = Sam =H a ete 13% .---. ----|| 13, 17 Municipal Bank exile? Ga.._i970|/ DI... *27% ...-- ....\) 21% 80 
~-Jan 1961/7 3) 11 il ii 6|| 104 14% 
sroes sommes cosebepe tooila |---| 212° “Gayl Jam 18 
-«<<<---Sept 1961)M 5) ____. ital 4 
“Meperect aking fund Gs...2083)4 C iaeiaginibe “1246 TT or 1336 Haw 
Mra eee hoo hledipa % 4 
“Aeeeresd Satins Sans €a....3908 rf bb cate *12% 12 16% 
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N. ¥ STOCK = 2 3| ‘Lass p48 ou’ | 
* Week Ended Sept. 13 # Sale | Friday’ 23 Since | BONDS wav s|"ten'| menee 
. —al| Price |Bid & Ask Jan. 1 N. Y. STOCK EXCHANGE Rating | Sale Milas — | 
Foreign Gevt. & Mun. (Conel) ey aon Week Ended Sept.13 | &| See a | Price pee 3| Bins 
Orien ) 6s...-.--- 1952|F A| 12 12 Htoh| No-\Low High|| Rallread & el Jan. 1 
tal Dev s a ace 1953|MS| 5 12%} 12 9% 19 Ac indus. Cos. (Cont.) Low 
Ms| 5736] 55 5714) 34) SA 68 1 Coast L ist cons 4s_July 1952/M 8}x bbb3|- we ——-Htgh} No. High | 
: A ae oaathes = 232i 2. ones ae aos leedie Min ee @ “aa"| Stee $374] aa] ST ge | 
Lea] ee 18 To 105% || atta Dan Iete Meenas IasIMNIZ be al ---| 03% 65%) 4i| BB” 70 | 
0} 59% 82 ~-p-0-=-~-1948)5 Jiyb 3] 34 
MN| 55 Second mortgage yb 3| 34 | 34 
a meee rs ba es oO 4% Au Gult & W188 coll fa: “1ee01 17° : ~ 38 28 15 2334 A 
%l 6 A eect -saee e Refining --1969/J Jiyb 3)---..- 3| 62 | 
|) ire 7% Ml Bh an Atsin & NW istgug Sa.--194i|) J]y bb 3 i67id| 107% 107%| 8] 10988 10758 | 
SB) oas--] “aye GLH) ANE Bone | Uke et egy ras aS cod ak ee 
enccce % 23 4 ae AO 
Ay sep e e Ei  n = 
oo-e-- n 
1. bowenr o% onl 2] oss 1834 Oct 1 1046) due July 1948/4 Ols bb 3| 67%| 67 
aD -<-<- s4 5i|----| 4. 9% Ref & gen ser A (int at 1% 69%] 34) 55 70 I 
3 J a et “ai ee ee Ret & gen er int at 11.8%, D\z cect] 30%) 30% 31%) 111) 15% 33 ff 
pan eun Missa © 1 ) due_..1995|/J D 
po a Rad | eee esd coed ox] wo | 1s a7 | 
> a >” 33 ue. .2000| 8 30 
Queensland (State i963 [x Ol caczsz| 1256 12%] 5] dase 179 Mo Sept 1 1946) due. 1906 zcccs| 30%] 30 31%! 98} 15% 32% If 
ai tier te te) extief 7s.....-. 1941/|A O| 84%| 84% 88 22 11% 1736 ‘Cont ia... Guo. .1980| Siz ccc4! 30%) 30 32 82) 15% 32% 
¢Rhive- Main-Danube 7s A a aitael seep ine Al wn -- Uys 2} 415 98 Pgh LE & W Va System— zce 3| 13 | 12% 14%] 111] 736 154 /f 
anetro (City of) 88........10461|A Ol. Zul 7K 7% ie we g 48 ext 
mnmeere wae gl ay Ea al fy Eyl aces mised ci0g}/M ly 3) 90s] sore 58 | 30] 40g 
rande Go Bul Gtateecoo—_ += £43: | an 
8s ext! loan of 1921-- ~~ sO 6 eee 11047) Gue-..19605 Jeb. g 4 | So sen 2 496 
7s extl Botan pncwesccoes “771068 > 5 0% os 9% 3| 7 13 aor 3 - esenge 1st ta- 104317 32 bows id eh rots rt | 3 58 
@ ext! loan of 1926-----_----.1966 |MN| -_-__- ill. -F 00648 eee ee 13 Jiybb 3) 60 101 
¢7s municipal lca ............. 1966 |M N| ....-- 9 91 4 4s stamped___...... y 60 6044} 20) 54 70 
Rome (Cita) antl Ons socncse ~-.--1967|J D| _8%| 8% oe H . 3 Battle Cr & Stur let gu === 1981/3 see 3 sates 59% ol 13} 54 72 
*Roumants (Kingdom of) 7s ...... 1963/4 0) 334] 334 35, | 43) 27, 1 Beech Creek ext let § 3148.-1981 4 Olx boa... AE oe be Bi 
corer 4 7% 3 7% 12% series B_.1948/J Jix aaa3 “114%} 11 
om “i («O° Ist & ref 5s series C 1960/4 O 4% 1144] 22| 112. 117% 
! np pen of |----| 7% 9%]| Belvidere Del cons 336002221 mB S00t)-°-+~- 34 «134 5| 127% 135 
--|*e=<-- rent’ ~7721943|/J J 
M8) ""68 | 5758 aaig “aa || PR SE Sosa e- “195112 Diabet agg NESS ~iaigl-i] “74% “187 
MNI..... *° 10% *Debenture 68 8... -1959 zb 1)---... *14. «6.23 |-.--| 11% 21 
- Pe ae Pre — wie Ay Pele eeeea Ty 1955|4 Ojzb 1] 14 4 
Aged, omyl- 7 MN] 22222 7% «7H S Bl sen mel bia 0 nron| Ol cect “T434) 146 14m] 5) 186 1088 
haart cement eee sees iy di ------ *20% 21%'....| 13% 23 Cons mtge Bi wor B+ -toneld ye nge enteias 1074 107% 103% 112 
076 exti water icaa ....._....... 50 \J J) ------ 12% 12%, 6 13 Consol mtge 3s ser G__...1960|7 A ‘peznsl toe 106 1} 100 106% 
Sr RAAE OTT: 1956 |M S| "1i%4| 11% 1235] 21) 43 i Cousol mtae 3340 ser 1.221965" Alx @ a iascl ieate loses 21] 99 103 
*Secured 8 f 78. .---.---------- 1968 |J 3} 10%| 10% 11%) (8! 436 114 || Big Gandy 1et mtge 4s ‘ i] 10456 10535] Tol 108 100% 
M eae e acme 7% 39 mtge 4s...... J ' 
cainking fun’ 04 vem me Speman #14 ----- fire gd | ienow ist iniee 8 944,--1960)F Dix sen3|....--| 109, 109 | 3) 109 100 
& Slovenes (Kingtom) | in| 11% ----- =7-| “333 3S || Perea Maine tet G0 4 O--iee I NIyD 3) 76%| 78 36 “BB diy 70° 
x emcees |} heme 1 610 | «al rug rare || ae e2eauerten 39-_-----190114 Nib 2) 75%) 75% rem) 38) 208 feo 
Silesia (Prov of) ext! 78.-..---- —ar ge |  )  . ae oe mize 2 ote Be ein iis os 3] os] 68 60s4| 97] o798 74K 
sSillesian Lapdowners Assn 6s_----- sees 2) ------ "aa ac] 3 tebowton & NY Ait iat 40-1968 MNiy coed} 175] 17, 18%) 100) Mhe6 1a 
ydney (City) sf 5}s_-..-------- 1985 |F A|~~.~~- 13 += ear Be ison cons M 348..1966| MM N|x aad) 10934 
ae A - 5% || Bkt x anad4| 109)4/ 10934 110 23 
Taian ee Pow ot 68 0ooooomnARTE IY  "GUi| do6 Shae “3G) SOME 8 BLIya Un Gas ot oone € 64-1946] 4 Nix wo 3-2-2 111 vat -aal eats uh 
External sf 54s guar___-.----- wceses| 26 26% 5| 23 (41 st lien & ref 6¢ series A. -1947|M N x bbb3|--___- * 108% 113 
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; " war gold 6e--June 16 1966/2 Diz a8 Bn 5557 
RAILROAD and ae Jen. 1 Guar gold 4390, +--  Gept 1981 F Alz ae 2} 92:4) 91% 948) OO) Fie 108 
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Ban t Friday 2 
Friday Week's 3 Last Range or Range 
NDS Eltg. & 
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Great Went Ist 46-1950/n4 ais coe . 20 20 5) 12% 21 t*Denv & R G W gen 5s_Aug 1966)F 4p oae2 14 1%) 15 iy a% 
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Cleve & Pgh gen gu 7a... 4 Os ase2 ne RT RM, Both tee Gotham Silk Hos deb 5s w w.1946,M 8 weed eae 
Series A 43g guar-------1942\7 Six wang\------lel04%4 12 ==--| Ee ios || Gouv & Oowesatehio let Se. -1943/7 D -=--| 168°” 104% 
eesce 1948/M Nix aea2|......| ----- -----|...- ' rand ID 2a 
Series C 3s guar-- MN's oc. Joe Lose Grays Point Term ist gu 58. . 1947 ----| 76 96% 
e 4 Some A soon (77114 ia 2... *103% 107%|----| 107% 107% || GtCons El Pow (Japan) 7a_-1944/F A 76, 96 
Gen 4 tet 4i48 series B-.1981/3 Jiy aa 2|_..... 10334 108 — 1036 108 46 Ist & gen 8 1 6}48........ 35) 104% 108% 
Ist gu 4348-1961)4 O}x bbb3|_____- a3 
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1e0 © f Sa series B Gee ~~~ 1577/4 Os B 67% 68%] 31| 5634 74% || General 5e series C_..-.-- 1973\J J 3) 87 | 
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4s...-1945)7 Dix aaa2|_.__.- "107% -.--- ----| 106% General series 23} 76 88% 
Colo Fuel & iron gen ®  6_-1943| Alx bbb3| i04 196 104% 5] 10296 106% || General ae — ee HHH / pA! 94% , 
income mtge....---- AOlyb 3)-.-_-. General = 50 | 
Colo & Bouth,434e series A--1980 4¢ NIy b 3) 24)4| 244 25%4) 19) 20% 3455 Son ee eerie BS ---s ; 60 684 80H 
i ‘ — its A_..|Feb 
1952 b3|) 104%| 104% 105%) 48) 99% 105% || Green Bay & West deb Ades We 2% 8% 
Bement feenwAay Ag Anala Ue bee sot | nk HOR] 8) a I | eDebemtr sone “| 1003 1003 
6e_....Jan 15 J J\x bbb3| 1041! “57 10g 
a: .-68o0 ----| 113. 114% || Guif Mob & Nor Ist 5446 B.. 11] 65% 83% 
Coteennes OEY ink aka leesie oie neeal------ 108% 7. 7222] 11036 110% || ~ Ist mtge be series C--_.-- 1950/4 0 
Columbus Ry Pow wa Lit 40-1968 Mx an 410i 100% 108i%a| "6 105'5:109 4 mg - h --55| 906 90% 
cect icon Coley .....| a4 6%] 11] 9 40 | gata tel et heen peila, Oi o| aooye 1th 
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series I.....1968 , 110% 110%] 4] 106% 111% || «n Mining 6s... ..... Bl 115 12836 
Gonv ;. a aks paces 1958|3 7 a. 3 i3i 121 1234] 119) 10934 130% || & Val ist cons § 4348--1990/3 di 133 
Conn & Pasump Riv ist 48.-1943|4 O x bbb3|______ 13134 10034)...-| 8834 92 || Hoe (R) & Co Ist ewe - 194414 Os _-..| 20% 58% 
Conn Ry & L ist & ref 4}48.-1951)J Jz ae 3). -.-- “108% = --|--n5 Hs te $408 7, “1oe4|M NI ia 96 4 101 
Stam guar jsonece - J dixa t1tj__.... ouston Ol 4348 debs_--... D 
Conn Riv Pow sf 308 4__..1961|7 Ajx aa 3) 10834] 108% 108%) 2) 107 110% om inne une “55 _-* _ * 
yt Aue? 9| 10334 107% || Hudson & Manhat Ist 66 A_-1957|F Aly $5) 3634 
| 3 B apensenes..-.----- 1888/4 g 26| 10414 108% || ©Adj income fe...._ 1957|A Olz Bl 10838 Labbe 
Siders nal Olx aa 3] 103 | 1074 || titinols Belt Telp 3346 ser B.1970)A Ol : 
nee = 1958\5 J 20| 105% _...| 86 91 
| sConsolldated Hydro-fies Works v Set 908 fe _moonna~ meee |e eee “777| 83 87 
of U Wuertemberg 78.1956/7 J oF 14% || ist gold Ist gold 3340....1061|4 Ole pobal..2..| 83... ~~-"| 86 86% 
Consol Ofi conv deb 3}48...1951/7 D 8| 10234 10654 || Extended Ist gold --""19611M Ble pond ren raf es ot 
v deb 48 1954/3 J 8} 11 19 ist gold 3s sterling - _..... 198214 Of Dems 42 43%| 4) 8234 “48 
eo Ay eae -1985/7 J --=-| F Bel Seetales e----ToaslM NIE Oe 2|------| 453 47%] 32 34 50 
SO Bann t r4 ; “"93| 55% Purchased lines Sige in aaah 1952|J diz be al--3556 “aK +4] "33 siss 46% 
ey So oe Collateral trust gold 4s... .1953 M Nly bb 2 Bul ss 53%| 11] 40 56% 
‘Bee eee sige 11% | Soe Se——-sasw i toni Alpe” a] soit] 20 Sai| ba] Soe So 
ist mise 1, ccs MN 106 111% || Cairo Bridge gold 4s _--_. 1950|3 Dis bopal_._.-- *75 Sd 78 
let mise. 39¢8.2222222--1908|M N v6] 30336 1095 || | Litenneta Bi ioe word 3-1981|7 OS eee ea 
Ist mtge 3}48_---.-.--..- 1960/M N 22 Ist gold 38....1951|F A'y bb 2|_..--- “2 =O |..-.} ...... ---.- 
Continental ‘ 34| 103% 110% 48 |---| “as” 
Crane (Oh sang Hs ; rt 14| 10234 105% Bt Louls Div & Yerm g -19813 Wee ------ 4 5534|.-22| 47% 66 
‘Cork de Beal ef 4a-_2_1960|M N 2| 104 107% emer aratosossccoctaeaty Ty O® G-<-c-- 70k... he dall’ enuiie aa 0 
Crewe Cork 6 Seale t ¢ ~-"i9asl3 9 30} 9934 104% Div Ist ¢'3348-1951/7 J]x bbb3|------ = 8 Ls 
Crncible Bted! 434s debs_---1048|F A 9] 101 10534|| Western Lines let g 4s____1 y enrems 
Cube BE Ia Bas taeald 2 i] io i |) imcia ieee dc-iy Beet 9 ail SS al BBP 
D 2 eome aa “senna are 
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For footnotes see page 1545. Attention is directed to the new column incorporated in this tabulation pertaining 





to bank eligibility and rating of bonds. See 4. 
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Sy| Bank Friday, Week's 3.,; Bank | Friday Week's 
BONDS 3 |e. @ Last Range or Range BONDS Elig. &| Last Range or Range 

N. Y. STOCK EXCHANGE 35 Rating| Sale 3 Since N. Y. STOCK EXCHANGE |; Rating| Sale Friday's ; Since 
* Week Ended Sept S| Seea | Price |Bid & Ask Jan. 1 Week Ended Sept. 13 “al Seea| Price |Bid & Ask Jan. 1 
Raliread & Indus. Cos. (Cont.) Low High; No.\Low High || Raliroad & indus. Ces. (Cont.) High| No.\Low Aitoh | 
Ind Union Ry ny series B.1986|M Six aaa2'------ T1046 wecee ---=; 104 10544 || Mead Corp Ist mtze 4348___1955|M Six bbb4\_____- *106% .___. _.--| 100% 106% } 
Industrial Rayon 4%s___--- 1948\J Jix bbb2| 1053%4| 105% 105% 100 106% || Metrop Ed Ist 434s series D_1968|M Six aa 3| 111%| 110% iii%|~3} 109 112% |} 
Inland Stee! ist mtge 33 ser F 1961/4 Q\x aa 3, 106%%| 106 10634) 30) 102% 106% || Metrop Wat Sew & D 5%s_.1950|A Olx bbb3|______ 50 1} 35% 90 If 
Inspiration Cons Copper 48_1952|4 Ojy bb 2)------ 97 97% 89 100% th¢Met W Side El (Chic 48.1938|F Alz ddd2|______ 76% 868 ji.) 16K OTK 
t*Interboro Rap Tran Ist 581 J Jizbb 1) 80%) 8054 814) 57| 70 81% || *Mex Internat ist 4s asstd_.1977|M Siz ....|...._. 996 Sods Lee % 4 

i] $°10-year 6s_........-.. 1932)A Olz cc 1)------ 33 33%| 129) 29  393< || *Miag Mill Mach ists f 78..1956|J Diz cecil... _.. M4 tha __..| 18 - 18% 

§*10-year conv 7% Scie 30ee M Siz bb 1|------ 77% 77%) 11) 67 34 || Mich Cent Det & Bay a - “a . 

& 3}4s_...- 951 ybb 4/____-- *59% 66%4).._.] .--. J-.-. 
Interlake Iron conv deb 4s..1947/A Oly bb 3, 88%! 88 88%} 47) 78 90% Ist gold Pe Sad ee oo 1952|M N|x , Re paep *92% --..| 90 94% | 
i] t°Int-Grt Nor ist 6s ser A..1952\J Jizcccl; 8%; 8% 83) 6 7% 16% Ref & impt 44s series C_.1979\J Jly ret *58 65 |___. 6 
i] ¢Adiustment Gs cer A -July 1952|A Olzce 1] 1%} 1 1%} 37 2 || Mic Consol Gas 4s....1963|M Siz 3) 104%| 104% 104%| 4i| 97 104% |] 
. *1st 6s series B Nek 1956|J J\z cccl|------ *7% 8%|----| 6% 14% |] t§¢Mid of N J Ist ext 56_._- A Olz cee2}_____- *21 25 |__| 9% 30 If 

“ist g 5s series C__._..-- 1956|J Jiz ceci|------ 8 8 4) 6% 14% || t§¢Mil & No Ist ext 4%s_-.1939|J Dizb 2/_____- *42 73%|_...| 87% 
Internat Hydro 7 Geb Gs... 194414 Olyb 3) 50%] 50 53 27| 874 74% || *§Con ext 4%s___._.____ 1939|J Diz ece2|_____- *21 2444|_.__| 15% 32 If 
Int Merc Marine s f 6s_...-- 1jA Oly cccé4)------ 62 65% 50) 53 76% || t°Mil Spar & N W Ist gu 48.1947|M Siz ccc3 13%} 12% 138% 9 8 16% | 
Internat Paper bs ser A 8-1947|J Jiy bb 3) 102 | 101% 10214) 47) 99 103% || teMilw & State Line Ist 31481941|J Jiz ccc3|_...__ *15 78" W2ccaf sédek Slee | 

Ref s f 6s series A_...---- 955|M Siyb 3] 102 | 102 103%] 44) 90% 104% Bt my hth adecaneet MNiz ce 2|__.._. *6 7 |...) 4% 8%4i) 
Int Rys Cent Amer Ist 5s B .1972|M N\y bbb2|------ 75% 75%\| 2) 7O% 95 *1st & ref gold 43__.._____ 9M Size 2)/______ 1% 164) 7 s41s% is 

Ist lien & ref 644s_.--.--- 1947|F Aly bb 3/------ % 86%) 1) 82 99 Ret & ext 50-yr ba ser A_1962/0 BO . Bsatede *] ype % 2 
Int Telep & Teles deb ¢ 45401953) Jiyb 2) 28 28 30%| 88! 91 44% 

ture 56........._-. 1955|F Alyb 2) 31%] 31 346) 118) 22 47% t8: MEP ARS M con g 40 tnt e881 zecel|______ 5 5%| 44 38% 7 
t*Iowa Cent Ry Ist & ref 48.1951/M Siz cccl 1 1 1 1 1% con® ede SR J Jizce 2|______ *4 5MI_._.| 8% 6% 
* 1st cons de gu as to int-_isaels zcccl 4% 4% 4% 3% #7 
James Frank! & Clear ist 48.1959/J Diy bb 2} 5444) 53% 5434) 14) 38 55 *1st & ref 6s series A__. _.1946|J zcec 1l|___._. #1 5% 2%)_._. 1% 2% 
Jones & Laughlin Steel 44s A1961|M Sly bb 3) 9914) 9834 9934] 46) 93 99% 25-year 5\%s_.....____- M Siz cc 2|______ 236... BOLL % 2 
Kanawha & Mich Ist gu g 48 1990|A Ox bbb4|-_----- *87 90 |----| 84 87% *1st & ref 534s series B___.1978/J Jiybb 3)______ ep ee 55 |....| 48 69% 
t#*K C FtS & M Ryrefg 481936/A Olzb 1)------ 3234 33% 25 39% || t*Mo-Ill RR Ist 5s series A_1959|J Jizb 4| 8014| “80 80% 55 = 84 

*Certificates of deposit......- ----/zb 1)..-.-- 3214 3314) 4) 2434 38% || Mo Kan & Tex Ist gold 48__-1990\J Diyb 2] 24%| 231% 25 40| 20 32% 
Kan City Sou Ist gold 3s....1950|A O}x bbb3!/-_.-.--- 62 64% 9} 50 69% || Missourl-Kansas-Texas RR— 

Ref & impt 5s....-.- pr1950/J Jiybb 3) 65%) 65% 66%) 24) 50 68% Prior lien 5s ser A__..___- 1962|J_ Jiy cce2)_____. 15 15%| 11] 7% 19% 
Kansas City Term Ist 48....1960/J J|x aaa4/_-..-- 107 107%} 19) 105 109 40-year 4s series B...___. 1962|/J Jiye 1) 12%] 11% 12%] 144 8 15% 
Karstadt (Rudolph) Inc— Prior lien 414s series D_..1978/J Jiy ccc2/______ 12% 13% 9} 8% 16% 

*Ctfs w w stmp (par $645) 1943/_..-)z cccl| 14%| 14% 14% 5} 18% 14% *Oum adjust 5s ser A.__Jan 1967|A Ojz cccl|______ *44 54)_...| 3% 8% 

*Ctfis w w stmp (par $925) 1943)M N/_.._../-..--. >) eel tds aldce 

*Ctfs with warr (par $925) 1943) ----|......|....-- *ll ~~ == eo sel wecce eocee tMissour! Pacific RR Co— 

Keith (B F) Corp Ist 6s_-.-.-.. 1946|M Sly bb 3/..---- 102% 103 25/100 103% * Ist & ref 5s series A__..1965|F Alz cce2| i6%| 16% 17 4) 13 21% 
Kentucky Central gold 4s...1987|J Jixa 3)-.--.-. *105% 105%4|----| 104% 107% *Certificates of deposit. ..._ ----|zZ ccel] 15%| 15% 15% 2} 12% 2%i) 
Kentucky & Ind Term 448.1961|/J J)|x bbb3/-_...--. *20 0s ----- ----| 50 650 General 4a............. 1975|M Sizcc 2) 1% 1 2 42 1% 4 

EE TE ae 1961|J J)x bbb3)_.---- *71 79}4)----| 68 75 lst & ref 5e series F_____ 1977|M Siz ccc2| 16%) 16% 17%) 155| 12% 21% 

DG. hp niheotutinbontd 1961/J Jix bbb3)-_..--- *60 90 |----| 80 80 *Certificates of deposit. ..._ ----|z cccl]__.___ 16 16%| 14) 12% 21% 

4%s unguaranteed_.....- 1961/3 Jix bb 2/..--.-- Piedee 90 |----| 80 85 1st & ref 5a series G_____ 1978|M Niz ccc2)|_____. 16% 17% 4 134 21% 
Kings County El L & P 6s...1997|A O}x aaa4)...... *1504% 172 |-.--| 157 168 Certificates of we ----|Z cccl)j_____. 156%... sonar ae 21% 
Kings Co Lighting Ist 6s-...1954)J Jixa 2/....-- 107. 107 2) 105% 108 *Conv gold 5¥s_........ 1949|MNizec 2) 1%) 1% 1%! = 8 “% 2% 

lst & ref 64s..-.--.----- J Jixa 2/..--.-- 108 =: 1108 1} 107 108% * 1st & ref g 5s series H_.-.1980)4 Ojz ecc2|___._. 16% 16%] 3 ar 21% 
Koppers Co 4s series A...--- 1951|MNiza 43) 105 104% 105 10} 100% 106 *Certificates of deposit... __ ----/% ccclj______ 15% .___. ...1. 22 20% 
Kresge Foundation 3% notes1950|M Sixa 2/_...-. 102% 103%) 31/ 101 103% “Ist & ref 5s series I_..__- 1981|F Alz ccc2) 16%] 16% 17%) 42 HHS | 21% 
t®*Kreuger & Toll secured 5s— *Certificates of deposit..... oseslS CCCl)_..... 16% 16% 1} 12 21% 

Uniform ctfs of deposit...1959!M Siz ....|_.-.-- ) 4 4 97 1% 43 | §*Mo Pac 3d 7s ext at4%/Jul38|MNzb 2|_____- *70 73 |... 60 79 
Penaeus tot en & A Oly bob! 95%! 90 95%) 63) go 95% || tMobile & Ohio RR— 
: mtge 5e.....-.- 1942|A4 Oly bb 2; 92 8834 9334| 142) 79% 93% ’ *Montgomery Diy ist g 58 1947|F Alz ccc2|_____- 27% 27%) #+41| 15 = 27% 

Goll & ret 6340 series G....1953|F Alyb 2) 5834) 54% 5934| 122) 38 59% *Certificates of deposit...._ -<--/8 CCC2)___ 27 27% 3) 20% 27 

Coll & ret 534s series D...1960/F Alyb 2) 5834) 55 59 40; 38 59 *Ref & impt 4%s__...__. 1977|M Sjz ecel)_____- 22% 36 |....| 20 34% 

Coll tr 6s series A......-.. F Alyb 2)...... 46% 46%) 2) 33 46% *Certificates Dosit_.._. ----|Z cccl) 34%] 34% 36%) 92) 20 37 

Coll tr 6s series B....-.-.-. 1942\)F Alyb 2)_..... 46% 46% 2) 39 46% §*Secured 5% notes..___. 1938|M Siz cccli|______ 43% 43% 2) 25 434% 
Lake Erie & Western RR— *Certificates of deposit...__ lesa zececl| 41%| 41% 43 14) 24 43% 

5s extended at 3% to -..-1947|J Jix bbb3/_...-.. *78 80K|.---| 69% 80 Moh’k &'Malone Ist gu g'4s.1991|M Siyb 2) 53%! 52% 53%) 8 55 

SRM, cbeakbosmeocos iJ Jiybb 3)_...-. 93 93 5} 82 04 Monongahela Ry ist 4sser A 1960|M Nix aa 4)______ *105% 106%}....| 108 107 
Lake Sh & Mich So g 3%s-.-.1997|J Dixa 2)...... 89 90%| 23) 79% 90% || Monongahela W Penn Pub Ser a 
Lautaro Nitrate Co — Ist mtge 4}4s........... 1960/A Olxa 4)... 110% 110%] 5) 105 110% 
| _ *ist mtge income'reg -- - -- 1975) Dec)y cccl)__--.. 300 30 3) 28 39% || 668 debentures. ......___- 1965|A Oly bb 3|__--_- 111% 111%] 4 % 
Lehigh C & Nav s t{44s A..1954/J Jiybb 2) 55 55 55 23 7 Montana Power Ist & ref 3%s'66\J Dixa 4] 102%| 101% 102%] 94) 9544 104% 

Cons sink fund 4 C.1954\J Jiybb 2)...... 53 5| 42% 65% || Montreal Tram Ist & ref 5s_.1941|J Jiy bbb2|/_____ *65 68 |_...| 62 86 
Lehigh & New R 4s A. A O)}x bbb3) _._... *825 90 |..--| 79% Gen & ref sf 5a series A_..1955|4 Olyb 2). __- ee 7 Fh peter 4% 
Lehigh & N Y Ist gu g 48....1945|MSiyb 3)_..... "3244 35%|.--- 87 Gon & ret 0 f Os cortes B... 108814 or & : Saat al - Dee * ee Pe eae 
Lehigh Valley Coal Co— Gen & ref s f 434s series C. SE Bincwcosl® iiss Licel Seese Stuer 

56 stamped.......-..-- 1 eooe/SB  I}_..... 49% 49%) 2) 37% 49% Gen & ref s f 5s series D_..1955|A Oly bb 1) ___ ie 65 |_...| 56% 656% 

“lst & refs f 56.......--- 1954|F Alzb [1)___.-. ns | seca ----| 27 35 Morris & Essex Ist gu 334s... J Diybb 2)_____. 41% 42%) 21) 34% 47% 

¢56 stamped_.......-.- 1954|....|zb{ 1) 30%) 30% 30% 22 323% Constr M 5s series A. ___. 1955|MNiyb 2)______ 37% 39 14, 27 44% 
“lst & ref sf 56......---- F Ajzb fii)... .L. 30 23 Constr M 436s series B...1955|MNiyb 2) 34 34 34%| 26) 24% 39 
*5e stamped_.......--. =---|2b G1) 30%) 30 3034} 12) 20% 303 || Mountain States T & T 334s-1968|J D/x aaa2|_____- 108% 108%) 4) 104% 109% 
lst & ref ef 5e.....--.-. 1974\F Alzb i, 1/_.__.. *28 34% /----| 24% Mutual Fuel Gas ist gu g 58.1947;,M Nixa 2) 115%/ 115% 115% 1] 112% 120 
*5e stamped.-_....-..- ~~ tts 75 44 2 ------ on an 20% 3016 Mut Un Tel gtd 68 ext at 5% 1941/4 Nix bbb3|______ *101% -..... _...| 100% 101% |} 
Sec notes extended to! zbU2)....-.-. y oo-- : 
ptt 1 IS PRN 1943)_...|z b G2)_____. *62 70 j----| 49% 65 Seas Chats & 80 Lda ew A... 1008? Aly bb 4/_____. 65% 65% 9) 64 70% |} 
Leh Val Harbor Term gu 56..1954|F Aly bb 2) 39%) 39% 40 28) 30 4834 || Nat Acme 4}4s"extended to.1946|J D)x bbb2|__ *102% 103 |.._.| 102 102% 
a Nat Dairy Prod deb/3%0 w w 1961 MNiza 3) 106%! 106% 106%! 33] 10334 107 
t$eLeh Val N Y ist gu 4349-1940) zbb 2/___... #39 45 |...-| 30 45 Nat Distillers Prod 3}4s....1949 ls we 2| 103%] 102% 104%] 84| 99% 106 
§*4 }4s assented_......... 940\5 Jiz bb 2)_..... 42 42%| 11) 30 47 || National Roe oc heaee— ‘aunts 2 1 
h Valley RR— 4148 Jan coupon on. Ot PP eee Ms bots orga 
ag Kebbacasnes 2003| M N|z ccc2)_____. 16% 18% 8% "18% oasis July 1914 coupon 0n 1957/3 Jim -..-|_____- *% LL... <gat. 1 
49 assented_.......... 2003|MNizcccl) 17 16% 18%) 148) 8% 118% 44s July 1914'coupon off 1957|J._ Jiz ..-.|_____- *% 4). % 
General cons 44s....--- 2003|M N\z ccc2) 17%) 17% 18%) 24 *Ass’t warr &\rcts No40n‘57|J_ Jiz ....|___.-- O36" : O06 Jaed “% 
4 4s assented......... 2003; MNiz cccl) 17%] 17% 18%) 31 19% 4s April 1914 coupon on.1977|A Ojz ....|_____- ee 20s] cbdee oeas 
General cons 5s.......-- 2003|M Niz ccc2|_.__ 19% 21 5} 10% 21% 4s April 1914 coupon off..1977 A Olz .... ____.- *% Se il My K% I 
@58 assented......... Part vite 19 > # aha as 10 ? ¢Ass’t warr &'rcts No50n'77|A Olz ....|_____. OM: 64 Bus % he! 
Vail Term Ry ist gug y DDDS| _...-. Nat RR of Mex prior lien s— 
ary ~ + amed Sb EN: 1|A Oly bbb3)______ 8% 48% 2} 45% §eAse’t warr &'rets No%on'26|J Jig ....|__.-- LEA 1%}_.-. % 1% 
Lex & East lst 50-yr 56 gu...1965)A Ojxa 3)_____. 115% ..... ----| 109 118 4s April 1914 coupon on..1951|A Ojz -...|_____- 084) 2200 Pad % 
Libby MeNell & Libby 49..1955)/ J|x bbb4)______ 10336 104%| 9] 99 104% ¢4s April 1914 coupon off..1951/A Ojz ....|__.._- *% “%\___- % | 
Liggett & Myers Tobacco 78.1944)A Ojx aaad) 123)4| 12314 123%] 4) 121% 127 *Ass’t warr&rcts No4on’51/A Olz _... % % “%) 19 as 
6s debenture............. 1|F A|x aged) ____. 127 127%| =| «120% 131 National Steel Ist mtge 38...1965|A Ojxaa 2|_____. 105 = 105%| ~——5| 10034 10555 |} 
Lion Ol! Ref cony deb\4 }4s..1952/4 Oly bb 3)_____. "96 =699 |--.-| 90 101 || Natl Supply 3% ....... ---1954)J Dixa 4-00. 104 104%) 24) 102 106% jf 
Liquid Carbonie 4s e*y debe'1947|J Dixa 2. __ 1047s 1047s} 4] 1047s 110 ¥ ‘ 
Little Miami gen 4e'series'!A.1962(|M Nix aaa3). | --=-| 10444 104% || t¢Naugatuck RR Ist g 48_..1954|MNizb 3/____.. , — ----| 63 ¥ 71 
Loews Inc 8 f deb 3s....-- 1946/F A/x aea3) 103%| 103 103%] 34) 10046105 || Newark Consol Gas cons 5s. 19483 D\z aaa3|____ 122 122 119 124% 
Lombard Elec 7s series A_...1952)J Diyb 1/_____. *40 47 |----| 28% 73%4|| t¢New England RR guar 56.1945|J Js eccl|___... *36% ..-.| 36 43% 
"debs FAjxa 3) 107% 107%) 13) 105 110 Consol rap RREMES. 36 1945|J Jiz cccl|_____. 38% 38%) 2] 81% 438% 
A Oly bb 3)_____. 7S. | éesun ----| 6344 67 New Eng Tel & Tel G0 4....-1988 J Dix aaa2| 127 | 126% 127 2| 132 128% 
1949|M Sly bbb2)_ | 2 Ll ----| 89 94% lst g 4348 series B_.._.__- 1|MN}|x aaa2| 127 | 127 127%| 2] 123% 128% I 
M 8)x bbb3) 93%) 93% 95 6| 85% 95% Junction Rit guar iets 1986|F Aly bbb2|______ *61% 70 |....| 60% 60% 
M 8|x bbb3)_____ 93% 95 50; 87 95% || NJ Pow & Light \ oes \4 O\x aa 2|_____- 106% 107 20 a tS 109 
New Ori Great,Nor 56 A....1983|\J Jiybb 3)_____- *70% 72%|....| 644% 73% | 
A O\x aaa3) ____. *1234% 124 |....| 120% sae re é 
debenture F Aixaa 3} "Ee = .agdot ----| 120 N O&N E'lstref'&i mp'4s'A'52/J Jiy bb 3)______ 59% ~=—«60 5) 4 60 
" J Jjxbbb3; 83%) 83% 84 34) 75 1358 New Orl Pub Ser ist 56 ser A_1952|A O|x bbb3/______ 104% 105 6| 10:% 105% 
lle Ks M Sixaa 3}, 109% 109%} 1/106 110 ee erat So cere B ademas 1955|J Dx bbb3|____ 104% 105%| 14 apy s senr6 
M 8jx aa 3)... *109 «112 ~|...-) 108 11134 || New Orleans Term ‘Ist gu 46_1953\J diy bbb2)_____. 65 65 7, 6&5 71 
R teN O Tex &!Mer'p-c ine 53,1935|A O|z ccc2|_____- 30 31 3} 21 33 
A O}x bbb3)______ 102 102%) 13 926 103 *Certificates of deposit. .... oe Oh iicnd *29% 30%|....| 28 30 
A O}x bbb3| 944) 93% 95%] 48 9536 1st 5e series B.......... 1954|A O]z cec2|__ 324% 33% 9 25 39% 1) 
A O}x bbb3)_____- 89% 89%) 5 38 *Certificates of deposit... - wee 1 ir nee be tae 33 |--..| 24 37% }f 
E 3|4 O|x bbb3) 8354) 83% 84%) 40) 72% Hr lst 5e series C.......... 1956|F Aliz ccc2|_____. 32% 33 6| 28% 37% 

Unit mtge 3448 ser Aext..1950\/ Jiz@ 3) 10314| 103% 103%] 16) 103% 104 *Certificates of deposit...._ _— _, Bare. Piiiieoe 38 |....| 2 4 

Unit mtge 4s ser B ext__.. J Jixa 3/105 | 104% 105 10] 104% 106% *1st 434s series D....._.. 1956) zccc2|_____ 31 31 1] 23% 36% 

Paducah & Mem Div 48..1946|/F7 A|x bbb2)______ 106 ©6106 13} 101 106 deposit..... wes 5 We rae ae ...-| 29 

St Louis Div 2d gold 3s... Ms8ixa 3)... 81 82 ll} 78 eax ist 4 Ly amedaael 195410 Alzccc2| 34 34 35 22} 27 $ 

Mob & Montg Ist g 4348..1945|M Six 3|_-- "> *110% 113%|.---| 112 112 Certificates of deposit... om ee eo “174 17%])....| 25 88% 

South Ry joint Monon 48.1952)J Jiy bbb2) 8414) 84 85 241 73% 85 Nowp'é C Bdge gean'yu 44s. 1945|3 Jixaaa2|. __- TE. cnsell wert ey in 

Atl Knox & Cine Div 4e..1955|M N/x aaa3)___ |) *104% 1064|.-..| 104% 107 N Y Cent RR 4s series A-...1998|F Aly bb 3) 59 574% «459%) 83) 44% b+ +4 
*Lower Aust Hydro El 648.1944|F Alzccci|_____ neta ---| 15% 16K 10-year 3%s sec s f....... 946|4 Oly bb 3) 83 82 83%) 34, 74 Sait 
McCrory Stores deb 3%{s_.. AQOWxs@ 2 104% 104%] 15] 102% 104% Ref & impt 434s series A_.2013|A Olyb 3) 52%] 52% 55 | 508 s +t) 
t*McKesson & Robbins 5 48}1950| M Sy b 3 95 94 96 86} 81 101 Ret & imps 6s series O....2013)4 Olyb 3] 59%] 58% 613%] 164 & 6334 
Maine Central RR 4s ser A.1 J Diybbl]2 78 76 78 11 81 || Conv secured 3%{s....... 1952|M Niy bb 3) 59%) 58% 61 71 +54 +t 

Gen mtge 4s series A_..1960|J Diyb «2)______ 52 53 7| 39 65% N ¥ Cent & Hud ver 3340.1997/3 Jiza 2) 82%| 82% 83 | 109 ex S } 

Sugar 4s 8 f-.-Feb 1 1967/M My cee? heal 30 30%} 6 27% a Debenture Bano — 1943} Ze 954 o4H4 953 ss 53% $a 
*Manhat Ry (N_Y) cons 4s. z ccceh)__.... lj} 7 86 Lake Shore ‘gold bbb 
4 tesa cmon 2013 7 Dis ec 1)------ S.. 48 2} 39 «53 2 at on anit 44s.1998|F Aly bbb2) 55 | 54% 56 6} 4834 60 | 
i] Manila Elec RR & Leaf 5e_. D Betennds SOOM. coves wébell nie seabe i 
| Manila RR (South Lines) 46.1959|M Niy@ 1/_--~-” ee re Fo eee Ret 534s series A.........1974|4 Oly bb 3) 66%] 66% 67%| 38 soit oes 
li t¢Man G B & N W ist 3348.1941|J J\z ccc2)__ ot; andi sonal Ie oe Ret 414s series C_........ 1978|M Siybb 3) 55%) 55% _57%| 209 3 a7 
Marion Steam Shovelsf6s..1947|4 O|\yb 3)_____. *65 ----| 64% 82 4s collateral trust. ....... 1946\F Aix bbb2| 85 84% 187 3 s. SG 
7 tt... .cansenioocpiiiiiee Vas 5, ever *380 81%)... 66 81% aos antee 9 )60 extended 00.20878 z bbb3)_____. 89% 289%) 5 rtd se It 
§*Market ot Ry 7e ser A April 40/0 Jizcec3) 76 76 76 52% 83 3-year 6% notes.........1941/A Olyb 2) 81 80% 81%) 131 
| (Stamp mod) ext 6s.....19451\Q Ais Bb 12)...... *53 WT tue & 63 






































Sept. 14, 1940 
Week's ” 
Range or 
Friday's 33 
Bid & Asked 
Low High| No. 
69 125 
59 
95 
9 
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Week's 
Range or #3 
Low No 


Friday's 
Bid & Asked 
106% 107%) 10 


Htoh 
-|--*108% ..- 
50 51 


1544 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 13 


Raliread & indus. Cos. (Cont.) 
Pere Marquette ist ser A 58.1956 
lst 4s series B 19 

lst g 4 4s series C 1980 
Phelps Dodge conv 3 4s deb. 1952 
Phila Balt & Wash ist g 46..1943 

- General 5s series B 1974 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended Sept. 13 


Raliread & indus. = her * 
lst - 
N Y Connect gu 1953|F A 


Interest 
Pertod 

















UESECCUNESECS 











SOyrz0aus 


R 
& Pow g 56.1948 a 
gold 4s...1949/F 12 





Phi 
Pe one OO oe es. 


“10 


23 
“eZ 
1 Sau 


112% 
93% 101 


100% 103 
105% 108 





ek 


Phillips Petrol conv 3s 1948 
Pitts Coke & Iron conv 4 }4s A "52 


PENO OC OS 5836s A... tees 


- 


z 
& 5 
SSESPRE E“RERES 


ture 4s 
ist & ref 434s ser of 1927.1967 
t*Harlem R & Pt Ch Ist 4s 1954 


gaoe FO 
e 





ee 


es series B_...1959 
4s series C....1960 


NNNN 


48 
oe Y Prov & Boston 4s. ...1942 
Y & Putnam Ist con gu 48.1993 
El Lt & Pow 34s "65 
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| BONDS 3 Elig. & me Range 319] ant 
’ ~wamwiee HE Rating| Sale | | Friday's 33 Since N.Y. STOCK EXCHANGE SF ‘Rating 
Week Ended Sept. 13 ™“a| Seea| Price |Bid & Aski& Jan. 1 Week Ended Sept. 13 a} See a 
Raltread & Indus. Ces. (Cont.) . Low High| No.\Low High || Ratiroad 
2*Seaboard All Fla 6s A ctfs.1935)F Alzec 2) _-..- *1% +$%2 |----| 1% 4 Va Elec & Pow 9 ice ou B 1961M xaa 2 
©0s Series B certificates...1935)F Aizc 1).....- "1% 6 |----| 1% 8% || Va tron Coal & Coke Ist 5a-1949|M Sly cect 
SrayuanePoe engsee—-tssat Ales" §) °°! BO gM] $5) g8Ne rs | hee mon ra a cdaaala Qirbeeg 
— yb 1j-.-.-- S656 .40 _.0 weneeten earn, 
Hl *Siemens & Haiske deb 6348.1951|M Siz _._.|__.__- 40 6= 78 _‘|.---| 36. 55 |i swamen Wy Sse veries A--1968 M S)x aaa? 
*Silesia Elec Corp 6 4s----- ¥ As ....|..-.- 13% ..-.. ----| 14% 18% §* 1st gold 5a 1930, /Nizb 2 
Silesian-Am Corp coll tr 7s..1941/F Aly ccci| 40 | 40 41 09} 12% 41 'eo86 aad Ge 19201" Alz ecc2 
Co deb 4s__.....- 52/4 O}xbbb2/______ 101% 101%] 7] 94 102% Stet Hen @ tors as teeel? dae 2 
Skelly Ol] 3s debs eocecescece 1 F A x bbb3 101% 101 101% 22 99% 101% *Det & Chic Ext ist 5a. _..1941 J Jizb 2 
Socony-Vacuum Oi! 3s debs.1964/J Jix aaa4)_____. 10.4% 105%] 19) 102% 108% $*Nes Moines Div tst4a.1939/7 Jiz ce 2 
South & Nor Ala RR gu 58_.1963/A Olxa 3/______ a ----| 115 119 *Omaha Div ist @ 348...1941/A. Oz ce 2 
South Bell Tel & Tel 3348.--1962/4 Olx aaa3/__---_| 109% 10954] 16] 104 10954 || eToledo & Chie Div esa leat Slab. 2 
conecncncen= OJ Jixaaa3| 106 | 105% 106 | 39] 101% 106% || tewanaah Ry ref & gen 530A “75|M Siz ec 1 
fy Southern Calif Gas 4}4s..--1961/M Six aaa3| 104%) 104% 106%) 65) 104% 10945 ||" opera gon Saserion B 1974|F Alz ce 1 
Ist mtge & ref 4s__-.----- F Alx aaa2| 107%) 10734 107%] | 10734 111 *Ref & gen 4 4s series C___1978|4 Olz ce 1 
Colo Power 68 A..1947/J J\x bbb3| 104%/ 104 105 9} 101. 106 net eu ante tisedl4 Ob oo t 
Southern Kraft Corp 4s...1946|J Dix bbb3) 102 103 102 20) 97% 102% || walker (Hiram) G ‘iv 
Southern Natural Gas— Convertthle deb 4\%s__--- 1945/3 Dix bob? 
Ist mtge pipe line 44s__..1951|A O|x bbb4/ 106%) 106% 106%} 16) 194 107% Walworth Co Ist M 48 1958/4 Oly bb 2 
So Pac coll 4s(Cent Pac coll) -1949 J Diybb 3) 38%) 38% 41 30) 80% 48% iw: """"" 1088 AOlyb 2 
Ist 444s (Oregon Lines) A.1977|M Siy bb 2) 45%) 45% 48%| 95) 35 53 Warner Bros Pict #a debs... -1949\M Sly b 
H ©6©Gold 4%s........----.-- 1968|M Siyb 3) 41 40% 43 a, 30 =50% || te warren Bros Co deh fe” ~""1041|M Siz ce 2 
44s.-------------- 1969)MNiyb 3) 40%) 39% 42 234) 30 50% || Warren RR lst ref gu g 3%8_2000/F Alyb 
Gold 44s .....-...------ 1981|MNiyb 3) 40%) 40% 4244) 145] 30 504 || Washington Cent Ist gold 4s 1948 QMiyb 2 
10-year secured 3%(s--.--- 1946) Jiybb 2) 49%) 49% 61 94) 42% 58 Wash Term Ist gu 340 1048'7 Alz aee3 
San Fran Term Ist 48. ...1950)A Ojx bbb2)/_____- 73% 73% 2) 63% 80% st Ocncmeran 1045\F Alz aaa3 
4 ata. D 
So Pac RR Ist ref guar 48_..1955|J Jiybb 2) 55%) 55 58 | 103} 62 65% bt yo ae stpd gtd. 1980 5 DE east 
ist 48 stamped - -...-.---- 1955)5 Jiy bbbi)..----| _.-.. ..-.. eel M2eee osac- West Penn Power 1s* 5s B_._1982 M 8\x aaat 
wa yr y4—- paths aes + hr prt a75 B+ = oun lat mtge 2 4a series T 1ona|J J.x aaa3 
Devel & gen jes A... y 5. r cr ~~ eee | 
Devel & gen Ste -<eneeeers senelA o &> : 30% 7h pb = 53 79% West Va Pulp & Paper 38_..1954/5 Dix a 4 
Devel & gen 6 %8-..--.-.-- y 79% 84% |l w AO : 
a Div ist g 5e.------ 1 J Jiy bbb2/__.___ *72 76 |----| 73% 78 Wek ted Ot nnn i J Jie pene: 
St Lauis Div ist g 4s_..-- 1951|)J Jiy bbb2|___.._ 73 73 2} 63 73 Weat NY & Pa gen gold 40-1043/4 Olz aa 2 
| So’western Bell Tel 34s B..1964/J Dix aaad)______ 111% =#111% 4) 108% 112 t* Western Pac Ist Se ser A.1948|M Siz ccc2 
nit ap ~ —— ae god yo seas so -ase 107 ¥4 nN he 102 19as6 *5e assented “y04alM Siz cect 
ane Interna < zccc 2 19% a CUS CS RB Re FE Siiceteeee Stte, oo See MN 
| Standard Ol! N J deb 3s....1961|J Dix aaa4| 105 | 105 105%) 7| 101% 106% Wat pean sete ees © 4¥40- ls & Ag . 
2%s debenture__...__..- 3\J Jixaaad4) 105% 105% 10054 106% || 30-year fa .._.__..- 19a0|M@ Siyb 3 
Studebaker Corp conv deb 6s 1945|)J Jiz bb 2) 101%) 101% 103%] 20 113% || eweatphalta Un Fl eréa198%17 Jisb 1 
Superior Oil 34s debs....-- 1 A Ge S008)... «ct SS 960 Mlene-! A Weat Shore s Te We Powe orally Jiy bb 2 
Swift & Co ist M 3%s.-.-.-- 196.|M Nix aa 4) 105 105 105%} 19) 104% 108% man. oaails Jiy bb 2 584 
Zeus Cost teen & BE oun ee aly ale cena 7-7 ae ~777| 122 1284 || Wheeling & LE RR 4e___-..1940|M Size 3) _- ernoie 11984 |-<2<] 1106 118% 
‘Terms Rese 6 1 Det cons Ss... = e008) ---2-- 112% ---.. --=;| 1114 1158 || wheeling Steel 4 igs serienzctoaa|” Als bbb2l i63i| 101 te lose] 157] "pose 1oase 
Gen vetund 0 fg 40, ------ oe aie eens] t20.| HO), 110 | 4! 10436 11134 || white Sew Mach deh fia.-.-_1940|M Nix bbb2|__--| sonig __.-|----| 100 108 
Texarkans & Fe eu oe A ee Ole caedl | peers posac! 20! 158% 0240 || te wiikes Rar & Fast eu 6a.1942|J Diz ce 2\---- ~~ 12% “iai4|--z-| 9M 12% 
by ~~ 1+ eeoeenenens S eee aaa"" soos eee) 164! Lezac [obs || Witson & Co Ist M 48 A__..1955|3 Jin bbb3| 10514] 105 | 10514 17] 100% 1065 
8s debentures... ..-.....- 1965 MNix asad) 104 | 103% 104%! 164) 103% 104% || “ Cony deh 34% 8...-.77_-1947/4 Oly bb 3] 10034] 190% 100%] 31] ‘ge 108 
Texas & N O con gold 58_...1943 J Jiy bb ¢ are — 85 or 55 74 Winston-aalem § fi tat 4a. jonny /iz ened] 011184... I-z--] 190119 
' Texas & Pacific ist gold =... ££. 5 i wee 196 106 4 10'% 1105 || sewis Cent 50-yr Int gen 48. .1949|3 J|z cec2| "34%4| 925g “9514| 115] i396 26 
f Ged ret Semin B.---- zj4 Cis bees) 65) | 65 zis] 10 Gahe 7354 eCertificates of denoait ----|pccet| | 93. 93 14. 25 
Gen & ref Se series C-----1070)4 Olx bobs 65%) 65 = 67 53% 72 §¢Sn & Dn div & ter let 48 1036|@ N\z cect] -7%4| “74% “7%| 6| 4% 10% 
Gen & ret Se series D----- 1980; J Diz bobs! 6534) 65 6536] 14) 53% 73 * Certificates of denoalt ----|pee 1] ____.| *74% gyl---2| 4% 9 
Tex Pace Mo Pac Ter 548 A.1964|M Sixa 2/__.___ 90% 91 2} 88% 97% Wisconsin Flee Power 8 4a__ 1948 ‘ & xaa 3 109 % 109% 109% 2) 198 10 
Wiaconsin Public Service 44__1981 za 4)__._../*109 110 |----| 197% 110 
Third Ave Ry tet 08 C0... See Jiyb 2) &7 56% 59 68} 45 62% 2 
|. *Adj income 6e---.-- Jan 1960|4 Oly cecl; 20 19% 21%] 520) 41% 25% tnt d nny Lo ph S Ys.1943)3 Jize 2)__... 6 6 6 14 
geThira b Ave RB tas ¢ Ss.--1907 J Siybb 3). 100% 100%] 3) 95 100% Gane Gon ie we 1948|M Sixa 4) 1044) 104 104% = 191% 109% 
okyo ec ~ eee eewwnces 
| 1st 6s dollar series. ...-..- 1953\J Diyb 1) 56%) 05 56%| 491 55 66% lst mtge s f 4s ser C____- 1961|44 Nix bbb4) 106 | 10554 106 101 106% 
} Tol & Ohio Cent ref & imp 3%s'60|// D/x bbb3)______ 88 88 25| 82% 89\ 
Tol St Louis & West Ist 48..1950|/4 Oly bb 3) *63 67 |----| 55% 67% 
Tol W V & Ohio 4s series C_.1942|M Six aaa2)__ | ee Mee ee ee A 
Toronto Ham & Buff istg4e.1946)7 T'xa 4)... _ <r 97 4 ---- 99 ' 
Trenton G & El Ist g 56... ..1949|M Six aaa3z) ees © f5 feu ----| 121% 125 
Tri-Cont Corp 5s conv deb A_1953|J Jiy bb 1/______ 105% 105%) 2) 104 108 
Tyrol Hydro-El Pow 748..1955)M@Nizb = 1)______ -— nes ----| 14% 14% e Cash sales transacted during the current week and not included tn the yearly range 
Guar sec 8 f 7-.-------- 1952|F Ajzceci|__---| #12 “30 |----| 13% 14% || No.sales, 
wa Elec Powers f 78...1945|@ Siyb 1) ...| 2 82% 6| 80 99 r Cash sale: only transaction during current week. 4 Deferred delivery sale; only 
va Electric (Mo) 34¢9- -- 196215 Ae as s 108%| 107% 108%| 47] 105% 109" transaction during current week n Odd lot sale, no included tn year’s range, 
eUsten ew Sy ae poe ee oer) -2e-- <2 ae § Negotiability impatred by maturity. + The price represented ts the dollar quota- 
Union O1! of Calif 6s series A_1942|/F A/x aaad) 109%! 109’) 109% 5| 1097.2 112% ? 
as er ae 1950|F Alx aa 3| 1035%| 103% 103%) 51] 100% 104% yy 4 200-pound unit of bonds. Accrued interest payable at exchange rate o 
Union Pac RR— 
ist & land grant 4s_....- 1947/3 Jix aaa3) 113%) 113 113%) 14,110 115 ¢ The following ts a lst of the New York Stock Exchange bond issues which have 
84-year 3448 deb...-.---- sore A g xaa ice? 97% 98% 3 924 99% been called in their entirety: 
35-year 3}48 debenture. - - B08 le saae 97% 98 92% 9 Liquid Carbonte Corp 4s 11 t. 10 at 104, 
Bel mee Sc Asce-=-ema|_ Blk coeal iGiN| 10e%4 re] 3] 48 HEX | emma neers hn ts hsonevetey. rtrd, © roranied. wader 
United Biscult 334s debs_..1955)4 Ojxa 3). 106% 106% 2 104% 107 oe _— owe ng in met a Soe 
United eS en _— seealay Gls be : os 38 ni oie . oni 77% Section 77 of the Bankruptcy Act, or sec assumed companies. 
United Drug Co (Del) 5s---- y 8 8 g 22] 75% 8 . ‘ : . 
U NJ RR & Canal 4s...1944|M Sixaned| *107% 110 |----| 108 110% Friday's bid and asked price. No sales transacted during current week 
ba od States Steel * Bonds selling flat, 
debentures— 
j oa *- presse Nov 11940|__._|xaa 2}. __ “99% -..-- ee Par “ae ios cao —— sales transacted during the current week and not included in 
| es ay 11941/MN/x aa 2}. is - exes soeel Gi. Gees . 
EE ae lee Nov 1 1941|M N(x aa@ 2)_____. ae. | kia Shell ie Aso No sales. 
BOS ccaccceese May 1 1942;M Nix aa 2) "tenets .---| 100% 100% 
JED cement dni Nov 1 1942;|M Nix aa 2/____ *100 ...--|----| 100% 100% 
| 1.008 ...------- May 1 1943)M Nix aa 2)______ £10034 100%4)----| 100% 100% || 4 Bank Eli¢ibility and Rating Columa—x Indicates those bonds which we believe 
j «2.1268 -----~--- eS eae oe a------ $100 -—---|----] ---20 =. eligihle for bank inveatment 
1 S7ee papas +8 Nov 1 1944|M N|x oa et . o100e reds: ra fe 10054 y Indicates thane honda we believe are not bank eligible due either to rating statue 
'} ae May 11945|M Nix aa 2). __ *100% -__-| 100 100 4 || OF Some provision In the bond tending to make tt speculative 
i 1.6256 .....----Nov 1 1945|M Nix aa 2|_-__--l*1905% 101  |----| 100% 101 2 Indicates issues in defauit, in bankruptcy, or in process of reorganisation. 
| St cnamoseds May 1 1946/MN/x aa 2)_. *100% 101%/----| 100% 100% The rating symbols tn this column are based on the ratings assigned to each bond 
LED casccdeses Nov 1 1946)|MN/x aa 2)______ *100% 101%)----| 100 100% || by the four rating agencies. The letters indicate the quality and the numeral immediately 
it UE etn outs May 1 1947|M N/|x aa 2)_____. 101% 101% 5| 100% 101% en 2 shows the number of agencies so rating the bonds. In al) cases the symbols 
j 3.908 ccccccccee Nov 1 1947|M Nix aa 2)_____. *100% 101%4/----| 100% 100% represent the rating given by the majority. Where all four agencies rate a bond 
1.968 ..cccccce- te 4 : seen - x aa : a 101 101 . pad 101 “ Sitterestiy, then the highest single rating is shown. 
2.008 ..-------- _ +1 ined - SEE 101% 10134 100% 101 great majorit of the tssuee bearing 8 mbols ccc or lower are in default. All issues 
2.056 .......--- May 1 1949/M N/x aa 2)... 101% 101% 2} 100 101% A majority y 
iia Nov 1 1949|M Nix aa 2|___ 101% 101% 8} 100% 101% bearing ddd or lower are in defaul 
SAGE ccovcmsene May 11950|MN/x aa 2)______ *101% 102 |----| 100% 101% 
SEN coacapsnee ow : ay M i xaa 3 AERA OBE *1014% 101%)/--- 100 4 1014 
RINE a zaa 2|______|*101 101 %|----] 1 101 
' H+ < EE Nov 1 1951 MN x aa 2 i102 ion 32 7 25 100 14 102 Transactions at the New York Stock Exchange, 
' 366 .....-.--- May J 4 Sa&® 101% 102 16) 100% 1 
eee: Nov 1 1952|M Nix ae 2|_----. 102 102 3] 102 102 Daily, Weekly and Yearly 
| BANS coccencscs May 1 1953|M Nix aa 2)_____. 102 102 7| 99% 102 
2-808 2222222-2- ney ft edna tien aon 72- 102 103 |  4| 100% 102 Stocks | Ratiroaa &| State Untied Total 
i) Rapccotonsce a EY a e10194 10Ri412222| 10096 10056 Week Ended | Number of| Miscell. | Municipal | States Bond 
SED accomeenh ov N|z aa 2)... eed ; 
} a. oe May 1 1965|M N 8 ymepeae *102 103 oo 100 103 Sept. 13, 1940 Shares Bonds | For'n Bonds| Bonds Sales 
*Un Steel Wks Corp6 348 A-- B coe: |oc-o0e 25 5 18 =625 || Saturday 224,010| $1,741,000] $581,000 $8,000] $2,330,000 
©3340 assented A------- +t A 4 iia Oe $224 ----- ----| 20 25. || Monday.-.-------- 591.920] 3.283.000] 675.000 34.000] 3.992.000 
Ben 8 t Ghés cnteg O.----SET Ble on » . ees cows] SS 3656) Tussday.---- 363.820} 3,708,000] 410,000 39.000] 4.157.000 
©8349 sasented O------- seers ole ceeal "777" 322% ----- wne-| -peae wa5-- Wednesday .-- 453,090] 4.782.000] 99.000 39,000] 5.420.000 | 
‘ea ens fet. eras, 2a ~---| 20% 28 || Thursday ---- 399.430 3,644,000] 550,000 79.000| 4,273,000 
bd 8 assented A.-..-.-- ed Cee OF enne- -<<- 
United Stockyds 448 ww--1961/A ls bbb3) "4714 874 187i 4) 84 93g Friday -.---0-----0~ a_i Se ptt Mts 
Utah Lt & Trac ist & x 1024%| 101% 102% 1 “175. 33. 3,618,000 
Utah Power & Light Ist 56..1944/F Az bbb3) 102%) 102 103 40; 95 104% Total --.--------- 2,300,450! $20,210,000 $3,175,000 $233,000 $23,618 
Vandalia cons g 4s series A..1955)/F Ajxaa 2)______ *107% -..-- nstP Sheek Gaane : yy Week Ended. Sept. 13, Jan. 1 to Sept. | 
‘6s Cons 8 f 4s series B__----- 1957|M N|x aa 2)_____ 7p sadus beaval bédael pases ~— ot. 1940 1939 1908 1980 
5 Vera Crus & Pacific RR seeds dee 1 z g | 
©4448 July coupon Off-...i904)J Jj)BC Bi tee own ne wenn] ecere ones - 
Maite assented.......--- BOOED MD cetelocctse ie tT: Neaeee oe Stocks—No of shares. .... 2,300,450| 17,773,230 147,473,565 181,725,856 
Government. .....---.---- $233,000} $46.951,000 $30.671.000| $263,718,000 
State and foreign. ...-...-- 3,175.000| 5.919.000 153.385.000! 172,546,000 
Railroad and industrial....| 20,210.000| 59,698,000 888,429,000, — 955.679,000 f 
4 | ee ee oe $23.618,000 $112,568,000 $1,072,485,000' $1,391,943,000 ff 





Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above 
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New York Curb Exchange—Weekly and Yearly Record Sept. 14, 1940 


NOTICE—Cash and deferred sales are disregarded in 
of the regular weekly range are shown in # footnote in the week 13 whieh then mene No account tg taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week Segtnning ‘ 


ony from the 
bond, in 


which any dealings occurred 


1D the week’s range unless they are the only transactions of the week and when selling outside 


on Saturday last ‘Sept. 7, 1940) and ending the present Friday (Sept. 13, 1940). It is compiled 
ily reports = the Curb Exchange itself, and is intended to include every security, whether stock or 


during the week covered. 





STOCKS Par 


| Las 
Last 


Saies 


Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for 
(Continued) Of Prices Week 


Low High) Shares 














Acme Wire Co common.10 
Aero Supply Mig— 
Class A 


Class B 1 
Ainsworth Mfg common._65 
Air Associates Inc com...1 
$§Air Investors common..* 

Warran od : 


Alabama Power Co $7 t.® 


$6 preferred 
Allegheny Ludlum bcd 
77% preferred 100... 100 
Alles& Fisher Inc com. 
Alliance Investment 
Allied Inti —_- 
$3 conv pre 
Allied predases (Mich) ..10 
Class A conv com....25 
Aluminum Co common...* 
6% preferred 00 
Aluminum Goods Mfg-...* 
Aluminum Industries com * 
— Ltd eae so 


athens Beverage com..1 
American Book Co....100 
Amer Box Board Co com.1 
American Capital— 
Class A common....10¢ 
Common class B...-100 


Amer de Lines com..1 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 


1st $6 


$6 series preferred 
American Thread 5% pt. .5 
Anchor Post Fence 
Angostura-Wupperman . 


. 
$Arcturus Radio Tube_..1 
Arkansas Nat Gas com._..* 

Common ci A non-vot._* 


6% preferred 10 
Arkansas P & L $7 pref_._.* 
Aro Equipment Corp ... 
Art Metal Works com....5 
Ashiand Oil & Ref Co....1 

Industries 


Atlanta Birmingham & 
Coast RR Co ...100 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries. 
Atlantic Coast Line Co..50 
Atlantic Rayon Corp....1 
Atlas Corp warrants 
Atlas Drop Forge com...5 
Atlas Plywood Corp ° 
Auburn Central Mfg 
§Austin Silver Mines 
ucts 


preferred x-w_...25 
. a 

















54% 5% 


M44 
109% 


S-Baa 
eS 








$= bo 0 


FRR KERR 


xNcon 

KR 
SaeSracneo a 
x 


an Sk ss ix) 
eK KF RE 
S280 

x 


Registered 
British Amer Tobacco— 

Am dep rets ord bearer £1 

Am dep rets ord reg... £1 
British Celanese Ltd— 

Am dep rets ord reg__10s 
British Col Power cl A__.* 
§Brown Co6% pref..._100 
Brown Fence & Wire com.1 

Class ° 


ae 
= ty = 0900 
-Ooe OO 


KRRAAKKK KKK TKS 


TBD 2D me et ee 09 09 
Saoanohom 





Am don 54% pref shs £1 
Sugar Estate__ 
Gallite Tunasten Ones 


or “300 doo ee 
RREKK KK 





x 











© moarSeare 

ze RES RKKK 
SSSa8-cun 8 
KK RK KRKK 


Carrier 
Carter (J W) Co common. 1 
Prod * 


ucts 
Castle (A M) common_.10 
Catalin Corp of Amer____1 
Celanese Corp of America 
7% 1st partic pref___100 
Celluloid Corp common. 16 
preferred 


oa 
= 
= 


$7 div. 


m 
Cent Maine Pow 7% pt io 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel me 
Cent Pow & Lt oem pfd 100 
Cent & South West Util 50c 


saSao S08 a-R8a0r wSawataks rey 


SRK KERR RK RK REKEKE RK ORKE KER 


— 
ann 


mao 
o 
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~ 
Friday Sales Friday = hem, Sale “ 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Week Continued) Sale of Prices Week 
Par| Price |\Low j$Htgh} Shares Low High Par| Price |Low #§ High) Share Low High 
Clapton & Lambert Mfg..%)......|.---. <----] ...... 3% Mar 5% Aug renee Line com..50 Bwecealecene cose) aneses 23 July}; 31 Apr 
Cleveland Elee Illum____*/__._.. 42 43 150; 30 May| 48% Feb 1 2 | 
Cioveland Tractor om...*%/......j..... ~..<</ ...... 4 May! 7% Feb 
Clinehfield Coal Corp..100/_....-/--... --...] -..__. 1 May 2% Apr | 
Club Alum Utensil SS See 2% 3 600 2 May 3% May | 
Cockshutt Plow Co com..*/....../..... ....-] -.._.. 3% Sept 6 Feb 
Cohn & Rosenberger Inc_*/_...../..... --...] -..__. 6% May 8% Jan 
Colon Development ord.__}_....-|.-... --...] ...... % May 2% Jan 
i ...Miha. oilstians sueeel ooones 3% May 4% Jan 
Colorado Fuel & Iron warr_ 4% 4% 4%! 1,500 3% May 7% May 
Colt’ Patent Fire Arms_25)...___ 77 78 150} 67 May; 88 May 
Columbia Gas & Elec— 
5% preferred_._...- a ae: ee. ioe» 51 June} 70% Feb 
Columbia Oil & Gas____- 1% 1% 413} 2,700 1% May 2% Jan 
Commonwealth & Southern 
TD tintende hp nbeleooooes lig 433 700 lye Jan % Jan 
Commonw Distribution. -_1/.....- 1% 1% 200 1% Jan 1% June 
Community Pub Service 25} 25%| 25 25% 150} 21% June “& «Apr 
Community Water Serv..1/...._. % 100 May % AD 
Compo Shoe Mach— 
V tcext to 1946____... lj} 10%| 10% 11% 400; 10% Sept}; 18 Feb 
Conn Gas & Coke Secur— 
i lian armen ecocesiccces ceccel access] G5 Man & Feb 
eae Pere S Mise Cur.-4 % % % 100 % Aug 1% Apr 
Consol Biscuit Co_......1/...... 2 2% 300 1% May 3% Feb 
Consol G E L P Balt com. : 76% 6% 78% 200; 67% May| 83% Apr 
444% series B pref__.100)_..__- 116% 117 60} 111 May] 120 Feb 
Consol Gas Utilities. __.. pers 1% «O1 1,800} 14% Janj) 2% May 100 30 
Senne Se & Suet 146.8 25K| 25% 26% 100} 18 June} 39% Jan ell Co $6 conv pt..*|---.--|----- -----| ----.. 85% July 
_Diohe EE hneesahionan. enact ceased 1% May 335 Jan | Gatineau Power Co— 
Oo eaiealom ido hincanaeeninast . ttle amminitial 75 May| 97% Feb ® preferred....... SGeenncalcecce concn sesceh 62 July; 78 Jan 
Consol Royalty Oil_.... SO SSRs PEGE 1% May 1% Jan | General Alloys Co_..___. Mecassnieeses cesesl ececst May 1% Jan 
1 Steel = pee 5 5%} 1,500 3% May 6% Apr Co 
Cont G & E7% prior pf 100} 93%) 93% 93% 50} 84 May! 98 Jan Amer dep rets ord reg. £1|------|----- -----] ------ 4% Aug) 15% Mar 
Continental Oil of Mex...1}....../..... -....] ...... % Jan % Jan | Gen ngcom__..*| 15 14% 15 300 9 May| 16% Apr 
Cont Roll & Steel.....-.1)...._. 6% 7 500} 4 May) 8% May Gen Gas & E) 6% pref B.*/------/----. -----| --.... 25 Febj 4i Apr 
i we Te, 26 ncnscleoncs otebel mucces 7 May| 10% Jan /| General Investment com. 1 Shaccaledese _ ccccel sesned June Ne Apr 
Cooper-Bessemer com...* 8 8% 500 6% May| 11% May OO Gs ccnsucecncalebice accel siowah 50 =6Feb] ~65 Apr 
$3 Dreference....*)...._. 29% 29% 100} 23 May} 30 #£Apr _. RO Sr ee SY Seat See 2 19g Mar 155 Mar 
Copper OB..nccn0s | 63% 3% 4% 400} 3% May| 5% Feb Gen Outdoor Adv 6% peioo Sasceepicece sasnnl eooact 65 May) 90 Mar 
Cornucopia Gold Mines 50}... -_. 74 7) 600 % May M% «Feb | Gen Pub Serv $6 pref____*/---...|----- -----| -..--- 25% May| 48 Apr 
Corroon & Reynolds..... 1 1 1 100 ig Aug 1% Feb | Gen Rayon CoA ey RS: % % 100 May 1 Apr 
$6 preferred A_.......*/...._. 65 67% 110} 55 May| 77% Feb neral 
Cosden Petroleum com.. 1} 1 1 1% 800} 1 Aug) 2% Apr Common............. icescebiiee teecel coasge ie Aug) 1% Jan 
5% conv preferred __-_. 6% May| 13 Apr $6 conv preferred____.. *| 62%) 624% 62% 80; 55 June} 81 Apr 
Li 2% Sept 7% Jan Tire & Rubber— 
11% Aug) 24% May 6% * era a ea a pee 98 Aug! 1 May 
3% May| 6% Jan | Gen Water G & Eoom__.ll------|----- -----!| -.---- 8 May| 10% Aug 
% Jan % Apr preferred__.....___* -...-. 40 40% 75} 32 May 41 #£=xMar 
1% May; 1% Apr | Georgia Power $6 pret_..* 965%| 9654 99 75| 88 May) 101% Feb 
1% Jan OS SF Be yO epee Saeaae Raa Pera 87% Jani 91 Mar 
3% July 8% Feb Gilbert (A C) common__.*|------|----- -----| ----- -| 44% May 7% Apr 
lig May 1% Feb| #referred _........__. Gccnctiascss cnteuh eoesell 40% July 49 May 
ye pity] ig Bay | State Stasaas a Gass b 2 oli] aM dey ae ae 
ay ay ng & Co..* peegeelasses cuscecal exconl 
6 May 8% Feb | Glen Alden Coal_..____. 8% 8 8%| 4,200 54% May 9% May 
4 June) 10% God 100 8 
14 May 2% 
Cuneo Press 64% pref.100 _....-/..... 2-2--} LL 108 May; 112 
Curtis Mfg Co (Mo).-.-..- i nsanlonegn . age mnie 6% Aug; 7 
Darby Petroleum com...5)_____- 3% 3% 100 2% May 4% 
EPENGESS DSGNEE BEES ccwlescee ccccel coocss 16 July! 19 
Dayton Rubber Mfg..... aS 10% 11% 200; 278% May| 19% 
Class A conv........ Dunndkilishmen.: ecqitel comsmilie 21 May; 32 
Records common..1 4% 4% 6& 1,300 44% May 8 
De} Dittecdense¢ ibncansldnecs saceul conan 3 June 5 
Dennison Mfg cl A com..5 1% 1 1% 6 May 1% 
$6 prior pref......... 27%| 27% 27% 75| 14 Feb| 27% 
8% debenture. _..... SE Etsy FNS. 84% Feb! 98 
Sy Ge EG wcccclecces osccsl cocash 14% May 2 
A conv preferred. _.... re 0 30 10; 30 Aug; 37% 
Detroit Gasket & Mfg...1)_____. 9% 9% 100 7% May| 11% 
ES Bice. .ocalonnce . smniidl means 154% May) 17% 
Detroit Gray Iron Fdy...1)______ 1% 1% 100 % May 1% 
Det Mich Stove Co com..1 1% 1% 1% 200 1% Feb 2% 
Detroit Paper Prod.....- ae % Vy 400 “% Mar 1% 
Detroit Steel Prod.....- | ees 18% 18% 200, 12% May) 22 
De Vilbiss Co common..10)______ | i | | ae 21% Sept; 28 
eee eae geen Tate tiaages Hanemaseres | 210 Apr| 210 
Diamond Shoe new com..*} 14%| 14% 14% 100, 14% Sept] 14% 
See BOGGS BOW cB Blacccadlcccsse cccusl cooces 1% June 1h 
Distiliers Co Ltd— | 
0 EE EE a 13 Mar) 13% 
Diveo-Twin Truck com..1}______ 7% 8%! 1,500 tos June a4 
25% 
12% 
5% 
67 
78 
32% 
110 
2% 
79% 
| 
Ht 
12% 
4 
56 
ten A ardart s 
154 Ape by Ameer aadine 9% 175| 26 May| 35% Apr 
28 4=6ADr 5% preterred_......100|...... 109% 109% 10} 108 July) 112% May 
28 Apr | Hubbell (Harvey) Ino_...5|....--|----- Siete wareides 13% May| 19% Apr 
4% Apr | Humble Ol) & Ref...___. 53 oe) at 1.700 wi 4 a x 
|-Ross Corp 6 : ’ 
ri — eee sey bid . Feary Ete eee BK June} 8% June 
Se bee) See — ee ‘yg June] = Jan 
20 Jan| 7% pref stamped....100)....../...../ .....| ...... 4% May) 10% ~ 
3% Jan 7% pret unstamped.._100)....-.-|--.-- , Sars paar 6 % 1038 ~ 
14 Jan | Hydro-Electric Securities *|/......|..... "-----| -.---- 2 4 
29% Apr | Hygrade Food Prod__...5|-...-- 1% 1%| 200) 1% June Jan 
5% May | Hygrade Sy! er ee 38 = 38 100} 28% May| 47% Apr 
79 Feb | Ulinois lowa Power Co...*|......|.-.-- FT canal anita 2% Mar) 5% May 
5% conv preferred... .60|------ 34 ~25%{| ~~ "500| 21% May| 33% Apr || 
88 July Div arrear ctfs_........ aCe a fee 400} 4% Mar; 9% nd 
86 July | Mlinols Zine Co........- ~ se et 
8834 July Iluminating Shares A__..*|......|..... -...-| -- coco 7 eens 
¥ | Imperial Chemical 
26 Jan Am dep rets regis....£1|......|-...- noua eunsed 5%, Jani 6 Jap 
ll Jan 
%, Feb 
26% Mar 
5% Ap 


















































For footnotes see page 1551 es 
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Friday Sales Friday Sales 
STOCKS Last | "eek’s Range| for Range Since Jan. 1, 1940 STOCKS Last | Veek’s Range, for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Pat\ Price |Low Htgh\ Shares Low Hthg Par| Price |Low Hitgh Shares Low | High 

Imperial Ol (Can) coup..* Th 7% 8%| 1,300| 5% June| 12% Jar | Metropolitan Edison— 

Registered _....------*|------ jegze ocaesl soseue 54% May) 12% Jar $6 tet... .c.ccc<e *}_...-- a Po 103 Aug 108% Jan 
Imperial Tobacco of Can. 5 Sends 10% 10% 100 ras June| 13% Jen | Michigan Bumper Care... 8i-.-<-< % b4 700 % May % June 
imperial Tobacco of Great Michigan Steel Tube-_.2.50)-- .---|----- ieGoel pdawsla 4% May 8 Apr 

Britain & Ireland....£1)..----|----- --z--| ---377 6 July) 24% Feb | Michigan Sugar Co-.---- GF innencloence coecel a---2 5 Jwy) 1% Apr 
Indiana Pipe Line-.-.-- y Pa 3 3 200 3 Sept 4% July =e eae Wilacexe ae Sek 4 May! 6% Apr 
ingots Service 6% pt.100)_.----|----- See -0] aenese 10 Mar| 22 Apr | Micromatic Hone Corp-_.-1|------|----- -----| ------ 7% July| 9 June 

> preterred_......100)...---|- | wancel coswagl Le ene Apr | Middle States Petroleum— 

indpie Pe L6%% pt..100)_.---- 109% 110 660} 10234 May| 113 Jan Class A v t c.--..---- * ao 3 3% 300} 2% July} 4% Jan 

Indian Ter Ulum Oll— Class B v t o----.---. “% % 200 % Mar 14,46 Jan 
Non-voting class A..--1)_----- % % 100 % May) 1 Feb | Middle West Corp com..5) 5% 5% 6% 6,500; & June; 9% Jan 
7 “| BoE a. isso angen eae % July 1 Feb | Midland Ot! Corp— 

Industrial Finance— $2 conv preferred_....- , ee esce ates] cncces 4% Mar| 7 July 
V tc common..-...---- | a ee eo %. Jan % Ap. | Midland Steel Products— 

7% preterred_...--- age ene esonl congas 9 Jan) 16% Apr $2 non cum div shares. *| ------ 16% 16% 50! 12 May; 19 Apr 
Insurance Co of No Am. 10 eae 64% 65% 550| 50% aMy| 73% Apr | Midvale Co...--.--.-.--- 111 5h ee 50| 97 May] 120% May 
International Cigar Mach *|_...--|----- -----| ------ 17% June| 23% Apr | Mid-West Abrasive----.50c!|------ 1% 1% 100; 1% Jan} 2% Apr 
internat Hydro Elec— Midwest Oil Co.......- 10 7% 7 7H 300; 6% May| 8% May 

Pref $3.50 series. ---.- 50 7% 7% «27% 100 5% May| 15% Jan | Midwest Piping & Sup...*|------|----- -----| ~"""~" 9% May| 11 Jan 
(nternat Industries Inc. ..1) - ---- 1% 1%| 1,200) 1 June} 2% Apr | Mining Corp of Canada..*|------|----; ~-a77) ~~~ ==: % May] 1 Feb 
Internat Metal Indus A--.*|- --- ahee oenen avian 4% June| 12% Jan | Minnesota Min & Mfg._--.*|------ 57% 59% 325, 43% May| 70% May 
Internat Paper & Pow warr) 24 2% 3 2,300 1% May| 6% May | Minnesota P & L7% pf 100|------|----- -----| ~7---" 90 May; 9% July 
international Petroleum— Mississippi River Power— 

Coupon shares. ...---- *| 11%] 11% 12%| 5,400) 8% June] 19% Feb| 6% preferred_...--- 100|..----| 114 114 40) 107% June; 117% Feb 

iknow eo] __..-|...-. -----| ------| 9 Jume| 19% Feb | Missouri Pub Serv com..*/------|--- = =--""| “""""" 3% May| 5% Apr 

International Products. --.*| - --- - -| 38% 38% 400} 3 May! 65% May | Mock Jud Voehringer— 

Internat Safety Razor B.*|-_---- % H 800 \% Sept} 1% Apr| Common-...-.--.--- $2.50|..----| §& 6% 300) 5 May) 11% Jan 

a. ye Utility— Molybdenum Corp-.-.-.-..- 1 7% 7 7%| 2,300 5% May 9% Apr 

SF a ee woesel eases 5 Sept) 9% Mar] Monarch Machine Tool_.*|------| 42 42% 200} 24% Jan) 42% Sept 

5 el cman ened X% % 200 “% Apr % Jan | Monogram Pictures com.1|------ “e018 200 % May} 1 Jan 

$1.75 preferred_...---- eee Pee ee 8  Aug| 18% Jan | Monroe Loan Soc A.....1|------|----- -----] “-7"-~" 1% June} 2% Jan 
$3.50 prior pref....---- _ ee esr 23% May| 37 Jan | Montana Dakota Util...10)------|---;- -| ------ 6 May| 7% Apr 

International Vitamin. ..1)------ 4 j00| 2% May| 4% July | Montgomery Ward A....*| 163% 163% 165 40| 139% May} 171 Jan 

Interstate Home Equip--1 84 8% 8% 900 6% June| 10% Apr | Montreal Lt Ht & Pow..* 19%| 19% 20% 250| 15% May| 26 Jan 

Interstate Hosiery Mills. -.*| .-.----|----- cess] wocces 9 May! 13% Mar | Moody Investors part pf_*|------ santa 66se04 sovaet 22 Juwy| 30 Jan 

Interstate Power $7 pref.*|..-.--|----- -----| ------ 3% Mar| 6% Jan | §Moore (Tom) Dist Stmp1|------|----- ---*"| ~~-""" % Apr 34 May 

Investors Royalty .------ Wicccveleccss occce| ooeses % Mar % Jan tge Bank of Col Am shs__ ese sence] ---<2- 2% May| 4% Jan 

iron Fireman Mig vtc...° 15 14 «15 150} 12 May| 17% Mar | Mountain City Cop com-65c| ------ 3 3% 700; 2% May) 4% Feb 

Irving Air Chute....-.-- 1} 14%| 14% 15 700| 12 May| 17% Feb | Mountain Producers-_--_10@)------ 5 5% 400 4% May 6% May 

Italian Superpower A..-.*|------ LY ied 100 % A % July | Mountain States Power— 

Jacobs (¥F L) Co..--.---- nes 2% 2h 300} 1% May| 3% May GOGNNNOB ouecacacce-s%------ 16 8616 100; 12 May, 21% Apr 

Jeannette Glass Co-..--- _ 1% 1% 100} 1 May| 2% Feb Mountata Sts Tei & Tel i60| ==>: -| 134% 134% 10| 125% July| 142 May 

Jersey Central Pow & Lt— Murray Ohio Mfg Co..-.*|------ 11 11% 300; 6% May| 13% Apr 
6%% preferred....- 100} _.---- 93 93% 75| 80 May| 95% Apr | Muskegon Piston Ring. sis qe = es 11% May| 17% Mar 
6% preferred.....-- 100} 101 101 103 70| 90 May! 103. Sept | Muskogee Co common.--.*|------|----- ---""| -7""~" 6 June} 10 Mar 
7% preterred......- 100} 107 | 107 107 10| 97 May| 109 Mar| 6% preferred._..... ll ncovclccces esece -_.---| 75 May| 8136 Jan 

Jones & P Laughlin Steel _ 100 22%| 22 23%| 1,100) 18 Juné} 36 Jan | Nachman-Spri gap ee 9% 9% 100} 8% May] 11% Jan 

Julian & Kokenge com..*|....--|----- -----| ---->; 26% May| 27% Mar | Nat Bellas Hess com.-..- 516 516 %| 2,400 % May % Apr 

Kansas G & E7% pref.100 __---- 117 117 i0| 118 June} 120 Mar | National Breweries com..* ------|----- ~~"--| “-""~~ 16 July} 31 Jan 

Kennedy's Inc...--.--.- 6% 6% 100; & May| 7% Mar | National Candy Co_..... ee Se .--| 10 Feb) 11% Feb 

Ken-Rad Tube & LampA * ....--|----- -----| ------ 3% May 6% Apr | National City Lines com.1|------ 14% 15 300}; 11 June; 17% Apr 

Kimberly-Clark 6% pf.100|....--|----- -----| ------ 111 Jan, 112% Jan $3 conv preferred_____ go|.-----| 42% 42% 50| 35 May| 47% Apr 

See Breweries. ..-1|.---.-- cose ccnce] coccce "16 May 1g Mar | National Container (Del).1| 10%| 10% 10% 400; 7% May| 14% May 

Kings Co lig 1%, pt B.100}_.-.-- conte - omgem -__..-| 81% June| 95 Mar / National Fuel Gas_...... Bp 11 11 100} 10 June} 13% Jan 
5% preferred D..... 100} _.-.-- 65 65 20 June| 73% Mar | Nat Mfg & Stores com_..*|------|--==-, -3237] ~""Zoo 1% May| 3% Feb 

Kingston Products.....- 1 1% 1% 1k 500 1 May 2 Jan | National Oll Products...4| 36%4| 35% 36% 600; 31% May| 44 Jan 
Kirby Petroleum----.-.- ST ccvelnbbean seose] coveda 1% June} 2% Jan | National P&L $6 pref...*| 9% 89% 91 175| 76% June} 97% Jan 

Kirki'd Lake G M Co Ltd. 1 ee 2 eee Ti, June 1% Jan | National Refining com_..*|------|----- ---~-| --"-"" 2 July 3% Apr 

Kelin (D Emil) Co com..*|_.-.--|----- ----- ------ 114% Aug) 15 Apr | Nat Rubber Mach. .__.-- Ch nocculensts segue, osonee 3% May| 6% Feb 

Kleinert(1 B) Rubber Co.10)_...--|----- -----, ------ 8% Aug! 10% Jan | National Steel Car Ltd__.*|------ soos .6eg¢el evan 24 June) 54% Jan 

Knott Corp common... .-. | woene snes] eooess 3% July| 8% Apr] National Sugar Refining_*|------ 7% 7h 200; 7 May| 11% Feb 

Koppers Co 6% pret...100) - ----- 85 87% 120} 75 May| 90% May | National Tea 5% % pref_10)------ 7% 7h 100} 5% May| 8% Mar 

Kresge Dept Stores— National Transit ___12.50)------ 9% 9%| 1,100) 834 Jan) 123§ Apr 
4% conv ist pref..... 100} ....-<|--.-- -----| -----< 55 Feb| 75 #$=Apr| Nat Tunnel & Mines_-_--_*|------ 1% 1%| 1,500) 1 May, 1% Feb 

Kress (S H) special pret. 7 catecclececs coec=| cocccs 11% June} 12% Apr | Nat Union Radio.....- Gl aoe jg 8% 800 % May) 1% July 

Speneer Brewing Co. ...- 5% 5% 5% 200 4% May| 76% Apr | Navarro Oll Co_......-- oor 8 200; 8 May| 12% Jan 

Lackawanna RR (N 357100 cocena| coc ce sence! concce 3634 Aug) 434 Mar | Nebraska Pow7% pret-100| ------ 115 115 10} 110% May| 117% Apr 

Lake Shores Mines Ltd...1} 14%] 14% 15 500 9% July} 25% Jan | Nehi Corp Ist | nnenn|-----  o----] ------ 84% May| 84% May 

Lakey Foundry & Mach..1| 3%| 3% 3% g00|} 2% May| 4% Mar | Nelson (Herman) as eaneca|-en-2 oon-e] ------ 3 May; 6 Jab 

Lane Bryant 7% pref. .100)-.-..-- 100 100 10] 271 Jan| 100 May | Neptune Meter class A__.*|------ osecs scees) edeana 4% May) 7 Ap 

Lane Wells Co common..1!|..-.--|----- -----| ------ 9 une| 12% May | Nestle Le Mur Cocl A_._* % 74 300 % Aug 1 Jan 

a. yw Utd Bakeries— Nevada-California Elec— 

Class A.......------- ad Se Oe ed ee 154 Apr) 16% Feb 3% cum 4% non-cum100|------|----- ----°-| ---7** 18% June} 30% Apr 

Clams B..coccccccccce S.00-- 5 5 50! 4% Aug) 634 Mar | New Engi Po seer eee Se coe 8% June} 13% Jan 
Letcourt Realty com....- | ee meee % Apr “% Feb 6% preferred_...._. 100| 64 64 67% 100} 55 May) 76% Jan 

Conv preferred _....... Hiwncas weece eoace] cocsse 4% May| 6 Apr preferred......___-_ Bncoces,cosss Seceu] secsts 18 May| 25% Jan 
Lehigh Coal & Nav...... _ 2% 2% 600 1% May 3 Mar | New England Tel & Tel 100) ------ 115% 116 130| 110% June 136% Apr 
Leonard Oll Develop. ..25) ------ \% 446) 7,700 % May % Jan | New Haven Clock Co....° nena 4% 4% 200; 3% June, 8% May 
Le Tourneau (R G) Ino.-.1|-.----- 28 28 200| 21 May| 3534 Jan | New Idea Inc common. .-_*|------ zli4 14 100} 104 May) 15% Apr 
Line Material Co........5)------ y 9% 150} 7% June| 12% Apr | New Jersey Zino_..._-_- rm 57 57 59%] 1,300) 49 May| 67 Apr 
Lipton (Thos J) Inc— New Mex & Ariz Land_-_1|------ 1% 1h 100 July; 14 Jan 

6% preferred.......- Bivcccccleccce cocse) cocesa 13 July| 22% Mar | New Process Co....._..- OT wah eer s 26 July} 36 Apr 
Lit Brothers common....*|.-----|----- -----| ------ June 1% Apr] N Y Auction Co com_...*|------ 3 100} 2 Feb, 3% Apr 
Locke Steel Chain. ...... Tp nsiealiwese cepeth anon 10 May) 13% Mar'NY City Omuibue— 2 
poe Star tnae pease 7+ 9 8% 9%] 1,900; 7% May) 10% May were i if = 150, —_ LF “= 

ng Island Lighting— Ye eenduras Rosario 10} ------ 17% 6 ay an 

Common...........-- + 61 ig 1 400 % May| 1% Jan | N Y Merchandise____- “A apes Panty pied aaneia 7 May| 9 Mar 

7% pret class A..... 100} .. -.-- 32% 32% 25| 24 June} 4835 Jan NY Pra Lt 7% pret..100 114%| 114 114% 30| 103% May| 128% Jan 

6% pret class B..... 100} ..---- 3131 250| 24 May! 44% Jan| $6 preferred__........*|------ 104% 105 130} 98 May} 109 Jan 
Loudon Packing. .....-- , —— 2 2 100} 1% May) 2 Mar | N Y Shipbuilding Corp— 

Louisiana Land & Explor -1| ------ 4 4% 200} 3% May| 6% Apr a i ES 17% 17% 300} 11 May| 23% Apr 

Louisiana P & L $6 pref._*|.----- 103 103 20| 92 June| 10635 Apr | New York State El & — 

Lud pemees S Coees eecennlecees --0+e| ---000 1 Mar) 2 ADr| 65% preferred. _... 100|------ 106 % 106 % 30 May| 108 May 
Conv 7% ist pret....100)..----|----- -----| ------ 21 Jan) 25 #$Jan | New York Transit Co____5|------ 5M 5M 100} 53 Jan) 7% Apr 
Conv 7% lst pf v t o. 100) -.----- pee. damian aatenll 20 Jan) 25 Jan | N Y Water Serv 6% pt.100| 26 20% 26 270| 17 May| 29 Jan 

Lynch Corp common. ...5|------ 22% 23% 650| 20 June} 29% Apr | Niagara Hudson Power— 

Manati Sugar opt warr...|------ % 100 % May 1% Apr re Si gliding 10} 4% 4% 4%| 3,700) 3% May| 6 Jan 
Mangel Stores_........- ]-n---2|-co-- o-e->| =~ 1% May) 1% Apr lst preferred... .100|------ 84 . 85 275, 73 May| 92 Mar 

$5 conv preferred.....*|..----|----- -----| ------ 30 May| 39 £=Mar 5% 2d preferred. ....100|------|----- -----] ------ 66 July} 87 Apr 

Manischewitat The B) Co. : sewntilodene senaal soseul 10 Jan) 10 Jan A opt warrants....|------|-----  -----| “77777 ts Jan 4s Feb 

Mapes Consol M (or ER! ESSE GE” 25 May| 29 #£«¥Feb Class B opt warrants....|------|-----  -----| 77777" % May Feb 

Margay Oil Corp........%]..----|----- -----| ------ 10 July; 17 Apr | Niagara mere 

Marion Steam Shovel....*)..-.--|----- -----| ------ 2 June 4% Feb Class B common......5/------ 4% 4% 200 3% May 5% Feb 

Mass Util Assoc v t c....1|.-----|----- -----| ------ 1% July) 2% Jan A preferred... ..100|------|--- ager: Peer 85 June| 99% Feb 

Massey Harris common..*|..----|----- -----| ----z- 1% May| 5 Jan | Niles-Bement-Pond_----- ts deapite 64% 64% 100} 50 May) 71% May 

Master Electric Co......1|------ 28% 28% 50| 21% Jan| 42 Apr | Nineteen Hundred CorpB 1|------|----- -----| ----"" 8% May| 9 Mar 
McCord Rad & h.tg B...*|..----| 1 1%| 200 % July} 2 Feb | Nipissing Mines........ is nada Dapet? lepiieh amen % May) 1% Jan 

MeWilliams “) 5% 5% «6255% 600 4% May 9% Jan | Noma Electric.......-.- as 3% 3% 100 3% 5% Jan 

Mead Johnson & Co..... _ aes 140 145 90| 123. May| 170% Apr | Nor Amer Lt & Power— _ 

Memphis Nat Gas com..5j------ 4% 4% 400} 3} May| 5% May “Se apnea: ST 1 16 %6 Me) 1,350 % May| 1% Jan 

M Stores com. ..*|------ 13% 13% 50| 11 May| 183 Apr] $6 preferred__..____. o| 7934) 7935 775, 57 May| 103% Mar 

Merchants & Mfg cl A__.1|..----|----- -----| ------ 3% Apri 4 Jan | North Amer Rayonel A_.*|------|--=-- -z=--| ---zaa 15 May, 26% Apr 

pating i ee 25 Mar) 30% Jan Class B common...._.*|------ 20 20 100|; 15 May! 26% Jan 
as — - nnandenead *|..----|----- a oo “ — an + al 6% prior preferred ___ 50) ------ 50% 50% m.. a * May| 52. _ 
owen nenene--|------ weere ocece| ------ y ar | No Am Utilit acess 4 19 Jan 

Po. A gcc | ees 2 Tay) 2s) OO Mel °x¢ “San | Nor lod Pub ; saflen222) i Saig 10033| ""770] 98 Day] 110 May 

mn CO.........1)------ ar an | Nor Ind Pub ape 108% 109% y ay 

Metal Textile Corp....25c|------|----- -----| ------ 1% July|) 3% Feb Sen i. is)------ is 118 30} 97 May] 118_ Sept 

jeecsce UBlcccccaleccce cncee] cocccs 35% July —? 6 May 9% Apr 
1,400 7 May! 15% Jan 

200} 12 May) 21 Apr 

600| 26% June| 38% May 

Og 1,300 1% June 3% Aug 

Ohio 550| 17 May| 24) May 

Ohio 25 s A i _ 

Ohio Ol1 6% preferred..100|------|--=-- <s>:--| -"-"7g une or 

Ohio Power 6% — ee men 115 115 10| 110% May| 117 Sept 



















































































Por footnotes see page 1551. 
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Volume 151 
Sates Friday Sales 
STOCKS Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Con. nued) of Week (Continued) Sale of Prices Week 
High) Shares Low High Par| Price |Low High Low Htgh 
Ohio PS 7% ist pref...100)...---|----. -----} ------ 104 May! 116% Mar | Ryerson & Haynes com..1 300 % May| 2 
6% ist preferred....100)...---|.---- -----| ------ 96 June} 108% Apr | St Lawrence Corp Ltd_..*|------|----- -----| ------ 1% Aug! 4% Jan 
Ltd common...5 100 5% July 8% Apr Class A $2 conv pref_.50 oo---- 9 May!) 15% Apr 
Oklahoma Nat Gas com 1,000 Apr | St Regis Paper com-.--- 3,400; 2 May| 4% Apr 
~--20-<-- 7 175) 48} May} 81% May 
$5 conv prior pref...* 400; 4 Aug) 9% May 
Inc......-.-.----1|------|----- -----|------| 5 May| 8% Feb | Samson United Corpcom.1|--.---|----- -----| ------ te July} 1% Jan 
Overseas Securities -- 100} 27 £Sept) 35 Jan 
Pacific Can Co common..*|__.---|..... -----|-.----| 13% Feb| 15% May | Savoy Ol] Co___........5|------|----- 2----| ------ % Aug 1 Jan 
Pacific G & E6% ist pf-25| 33%| 33% 3334) 1,000} 28 May| 34% Apr | SehiffCo common.---.-.*|------|----- -----| ------ 9 May! 14 Jan 
5%% 1st preferred. -- 400| 22% May| 34 May 
Pacifie Ligh $5 pref_- 10; 19 July} 20% Mar 
Pacific P & L7% pref. .100 
Pacific Public Service....*|/.-.---|----. -----|------| 4 May| 6% Feb} Water service $6 pref..*|------|----- -----| ------ 44 June} 63 £=Mar 
$1.30 Ist preferred_...* 400 4% May 9% July 
Pantepec Oil of Venezuela— 200 %x6@ May} 1% Sept 
American shares.......| 3%) 3 3%) 3,600| 2% June| 5% Feb | Securities Corp general...*|------|----- -----| ------ % Mar 1 Apr 
Paramount Motors Corp.1|------|----. -----| ------| 3 Sept] 3% Jan | Seeman Bros Inc........*%|------|----- -----| ------ 35 June} 40 Apr 
Parae?r Fen C8...ccccc-e 10 1,200 % Jan aif Mar 
Parkersburg Rig & Reel_-_1 8 3% May & Jan 
Patchogue-Ply mouth Mills® Shanes 8% May! il Jan 
a ~A ©) Grocery A.--* 
iinenmeens os 1,700 “ Aug % Jan 
me FA Telephone a peonnt 2% June 6 Jan 
$1.40 preferred_....-- 25 250} 35 May| 59% Apr 
Penn-Mex Fuel......- 50c Allotment certificates...| 44 44 47 300} 37 May; 60 Apr 
Penn Traffic Co.....-- 2% ew Control. ...1/------ % 100 46 Jan 1% Mar 
Corp com..... 1 Serrick Corp..........-.-. Lcccccsiccces cccce} covcss 1 May 2% Mar 
Penn Cent ‘Airiines com.1 Seton Leather common...*|------ 5% 5% 200 5% Sept 8% Apr 
Pennsylvania Edison Shattuck Denn Mining --__5/------ 4% 4% 600 3% May 6% Apr 
$5 series pref__..-...- me Shawinigan Wat & Pow..*|------|----- -----| ------ 10 May! 18% Jan 
$2.80 series pref_...--.- * Sherwin-Williams com..25| 78 78 82% 850} 62% June} 100 Apr 
Pennsylvania Gas & Eleo— 5% cum prefser AAA 100} 10934) 10934 1il 130} 106 May| 114% Jan 
A common...-..- Sherwin-Williams of Can- rn weeeescloccce cccse] cocces 5% May| 11% Mar 
Penn Pr & Lt $7 pref...-.-. ° Silex Co common........*|------|----- -----| ------ 8 May) 15% Apr 
pinlnalens ° 8immons-Boardman Pa 
Penn Salt Mfg Co-...-.-- 50 $3 conv pref.........- Poncusslocsse cocss] Soesen 19 Jan| 22% Apr 
Pennsylvania =ugar com 20 Simmons H'ware & Paint_* 5% 5% 5%! 2,000 1% Jan 5% June 
Penn Water & Power Co.* Simplicity pane com..1 aiaran ts 1 1 200 % June 1% Apr 
Pepperell Mfg Co-.--- 100 Sim pson’s Ltd B nd Mitecaselocsse | Seecel Seeces 9% Mar) 9% Mar 
Perfect Circle Co..--.--- bd Singer Mfg Co..--.... 101 | 10034 104 440 Aug| 155 Jan 
Pharis Tire & Rubber....1 8% Singer Mfg Co Ltd— 
Philadelphia Co common. * 8% Amer dep rets ord reg. £1|------|----- -----| ------ 1 July 2% May 
Phila Elec Co $5 — 120 Sioux City G & E7% pt BE Milicnocnslecaes choca] #useeil 95 May! 105% Mar 
Phila Elec Pow 8% pret. 25 sonaselvense shecel eeesed 29% July} 31% Feb/| Skinner Organ.........- Blecccccleccce cccce] concen % Feb % Feb 
Phillips Packing Co......%|...--.|-..-. <----| ------ 3% May| 6% Feb | Solar Mfg Co..........-. Blaccwcclecose coccal concen 6 Aug) 1% Jan 
Phoenix Securities— Sonotone Corp........--. Massuctiedcce écese] sbeces 1% Jan 24% Apr 
Common.......---.-- 7 7%\ 2,700 5&5 May| 15% Mar | Soss Mfg com.....-....1'------|----- -----! ------ 3% May 5 Apr 
Conv $3 pref series A.10 -..-.-|...-. ----. ------ 20% May! 47% Apr South Const Corp com... 1 aneobélesdoe/ ebtce’ seecesl 1% Mar) 2% Jan 
Pierce Governor common.* -..--- he 200} 9% Jan| 18% May | South Penn Oll_.......25 ------|----- ----- ------ 28 May! 44 Jap 
Pioneer Gold Mines Ltd..1).--.-- 1% 1%, 1,300 1 June) 2 Jan | Southwest Pa Pipe Line.10 ------|----- ----- ------ 21 Aug! 385 #£Feb 
Pitney-Bowes Postage Southern Calif Edison— | 
Meter.............--*|------ 6% 6% 300; 6 May! 8% Apr 5% original preferred. 25) ------ 44 44 20| 35 May 46% Mar 
Pitts Bess & LE RR----60 eunsasivesco acces! ascent 39 May| 45 # £Feb 6% pref B...0--B8)oo-~-- 29% 30% 300; 27 May; 30% Jan 
Pittsburgh Forgings - -.-- 1| waceos 11% 13 1,300; 8 May! 13% Apr 5%% pref series C...25|------ 29 29% 400| 24% June} 30% Mar 
Pitteburgh & Lake Erie.50 62% 330| 43 May! 63 # Sept | Southern Cato] Pow cl A_25|------|----- -----| ------ 1% June 2 Jan 
Pittsburgh Metallurgical 10) ------ 12% 12% 100}; 9 May| 13% Apr 1% NINEE. ccancchleccncsioccon coccal cooses 66 Mar) 72 Apr 
Pittsburgh Plate Glass..25| 89% 9 944g 400! 65 June) 104 Mar } South = Engl Tel,...100|------|----- -----| ------ 167 Feb, 170% Mar 
Pleasant Valley Wine Co.1; 1%| 1% 1% 100} 1% May| 2% July | Southern Phosphate Co.10)------ 4% 4% 100; 4% May) 6% Jan 
Plough Inccom-...-.-.-.. Vallicunesslkteass evesel sanntt 7% Aug’ 11 Jan | Southern Pipe Line..... | ret 6% 6% 100) 5% Ang) 11% Apr 
Dey Gene GOEL. no Bcecenslevess esccel causes 10 June 15 + Feb | Soutnern Uniun Ga ...-- Misinsedieccos owed) cvesedl 24% Jan) 4% May 
Polaris Mining Co. -..-- 256}...... % % 300 % Aug 1% Jan Proterred A. << ccccocBBloocccclorees coe ce} coeeee 14% Jan| 20 May 
Potero Sugar common....5|------|.---- -----| ------ % May 1% Apr | Southland Royalty Co.._5\------ 5 5§@| 1,000! 6 July) 7% Apr 
Powdrell & Alexander --..5|...-.-- 3 3 300} 2% May, 4% Jan/| Spalding (A G)&Bros...1| 1%) 1% 1% 100} 1% May| 2% Mar 
Power Corp. of Canada..*|..----|----. -----] -.---- 4 July} 8% Feb 5% ist preferred......*|------|----- -----| ------ 8 May, 16 Apr 
OF Be BENTER. cc cB cccccclecccn = eccce!] ccases 55 July} 81% Jan | Spanish & Gen Corp— 
Pratt & Lambert Co....-. _, Bee 21 21 200! 16 May| 24% Apr Am dep rets ord reg..£1 poeses lig lig 100 tig Jan 14g Jan 
Premier Gold Mining. ...1]...-.. % % 400 % May 1% Jan | Spencer Shoe Cor 1 1% 200; 1 May| 2 Mar 
PRE BED GiMcccsewccalaccce ccctel cnsees 32 May| 42 #£=Mar | Stahil-Meyer Inc 1% Mar; 2 Jan 
DT Mth. ollnesalscans scape dheneil 4% May| 10 Feb | Standard Brewing Co_...* “% Jan “4 Jap 
Producers Corp of Nev. .20)_.-.-- % K 600 % July xg June | Standard Cap & Seal com. 1 4% Aug) 16% Mar 
Prosperity Co class B....%|...--.|----- -----| ------ 2% May| 5% Jan Conv pref 13 Aug Mar 
Providence Gas.......-- a z8%78% 200 8% May 9% Feb 
Prudential Investors. .... S|------|----- ----=| ------ 4% May! 9% Apr CREMNNN.. <. deckaccos 1 May! 2% Feb 
PtP cctes«inedtincnackiserne mvoual naduiiie 95 May! 102% May $1.60 conv preferred. _ 20) ------ com duccks neocon 8% May| 14 Mar 
Pubiie 5 nae of eee Standard Invest $646 bret ° _, Re Ssdikiiaten . @apemielal valieiinsiia 7% June} 11 Mar 
A oncnselianme tnaiigh aabead r104% May] 107 May | Standard Oll (Ky) -.-..-- 18%| 18% 18%| 1,100) 16% May| 20% Feb 
Teh cic isenereinacne ancusl, ences 109 June] 113% Mar | Standard Ot! (Ohio) com HH Sones 31 = 331% 600| 26% May) 41% May 
Public Service of indiana— $5 preferred. _......100|------ 106 106 100; 100% June} 110% May 
$7 prior preferred. .....*|....-- 91% 92% 200! 67 May! 106% May | Standard Pow & Lt.....- | ere 416] 14,700 \% June % Jan 
Plas tncedece"oocuce 44 46 300! 35 May| 59% May Common class B.....- Mithateiibbees:| secu abeota lig Aug % Jan 
Sennen: fF | Rk eee ee ae 0 ee eee. , eper aa oa 20 Mar, 27% Jan 
6% lien pref...100/...... 108% 108% 40 99 June} 109% Feb eumaard Products Co...1|------ 8% 8% 200 6 May 104 Apr 
2it Pte Pin neEEcccces coces Seen abdeae 104% June} 113% May Standard Silver Lead_...1/------ lie lie 100 ‘yg May 1s Jan 
Puget Sound P & L— standard Steel Spring....5|------ ----- -----] ------ 19 May| 40% Jan 
prior preferred ....- *| 84 84 86 550! 58 May! 87 Aug] Standard Tubec! B_.....1|------|----- -----] ------ 1 Jap} 1% Feb 
 ~ ——=eenaee *| 23 23 25 900| 13% May! 32% Jan | Standard Wholesale Phos- 1 b 
Puget Sound Pulp & Tim */...... 17% 17%| 200) 11% Jan) 29 May phate & Acid Wks Inc. 20|------|----- -----| ------ 154% May * Fe 
Pyle-National Co com...5/......|...-. ~.---| ..---- 7% May| 10% Apr! Starrett (The) Corp vtec.l 186 % MWe) 1,000 1146 May % Jan 
Pyrene Manufacturing..10/...... 5% 300 4% May 7% Mar | Steel Co of Canada— 2 Feb 
Quaker Oats common....*|....-- 103 103 10| 94 June| 125 Feb Ordinary shares. ._.... a Le Pee: 39% June} 6 4 
6% preferred -......100).....- 155 155 30) 142 May| 155 July | Stein (A) & Co common.-*|------|----- -----| ------ 10% June} 15 Ad 
Quebec Power Co...-... Mixcucientsaiats ubwell sbiaae 8 May! 13 Feb | Sterchi Bros Stores____._*|------ 3% 3% 200; 2 May| 4% Fe 
Radio-Keith-Orphuem— 6% lst preferred__... 50|-.----|----- -----| ------ 33 = Jan| 38 Ze 
Option warrants.......|....-- % ‘| 600 w% Aug June 6% 24 preferred......20|-----.|----. --.--| ------ 6 May| 9% May 
Ry & Light Securcom...*| 6 6 6% 550| 5% June} 10% Feb | Sterling Aluminum Prod.1/------ 6% 6% 100} 5% Jan Hi 4 
Rallway & Util Invest A.1/.....-/..... -....] -....- \% Feb Feb | Sterling Brewers Inc_..-. 1 1 1 300 “% Aug an 
Raymond Conerete Pile— Sterling Inc.......-----1|------ 2 2 100} 14 May| 3% Feb 
a ah Se i ee 6% May| 14 _ Feb | Stetson (J B) Co com...-.*|------ 3 3 50| 2% May| 4% = 
$3 conv preferred..... : lewigiiahes  emiungh seuieke 34 May! 41 July | Stinnes (Hugo) Corp....5|------|----- -----] ------ 4g Mar s08 = 
Raytheon Mfg com .....-50¢ ibpiness <axeaah enna % June} 1% Feb | Stroock (8S) Co......---. . 7% May 13 yet 
Red Bank Oi] Co........*|..-.-- 1 1 100 % May| 2% Jan | Sullivan Machinery 6% May 16 aoe 
Reed Roller Bit Co.....- ° Te Se Fee 16% May| 26% Jan | Sun Ray Drug Co...-.... 8 May ; ao 
Reeves (Daniel) common.*}......|..... -~-...| ------ 4% May| 6 #£Jan/| Sunray Oll.....-.-..-.-.--- 1% Aug o ia 
Reiter Foster Oll Corp..60|......|..... --..-] -.-.-- ing June % Feb| 6%% conv pref.....- 50 33% Feb a an 
Reliance Elec & Engrav.-5)..--.-. 14 = 14 200} 10 May| 14 _ Sept | Superior Oil Co (Calif) -28 paawacicceus essen coves 21 May! 36 jan 
Republic Aviation....... 1 6% Apr | Superior Port Cement— 13 Jan 
Mtg Co.-..-....-- 1 19% Mar Class B common.....- Pnncceticeees ecacodl secake 13 Jan 4 5 
Rice Stix Dry Goods..... . 25% Jan | Swan Finch Oil Corp...-15|------|----- -----| ------ 5 July 3% - 
nd Radiator. ...- 1 2% Apr | Taggart Corp com......- 1]------ 3% 3% 500| 2% May 36 = 
Rio Grande Valley Gas Co- Tampa Electric Co com..*| 27 27 27%) 500) 25% May +f} = 
Voting trust ctfs...... % Jan | Taylor Distilling Co..... Miidawoe 1 1 600 % Jan 16 Feb 
Regeene OAe* tGio0 104% July | Technicolor Inc common.* 9% 9% 9% 500 8% May ain” M 
ening 100}. 105% July | Texas P & L 7% pret..100)---.-.|----- --.--| ------| 103 May 3 Senn 
Rochester Tel 034% prt100 116% Feb | Texon Ol] & Land Co....2/------ 2% 3 500 2 May pt 
sd 14 Jan | Thew Shovel Co com_..5|------ 1644 17%| 150) 124 May 2456 an 
Rome Cable Corp com. ..5 12% Jan | Tilo Roofing Inc.......- Tieweunelocens Ssn0d] ewonsd 7 July i rr 
Roosevelt Field Inc....-.- 5 3% Mar | Tishman Realty & Constr *|.-----|----- -----| ------ K% Jan — 
sesces 1 344 Feb | Tobacco & Allied Stocks..*|-----.|----- -----|------| 484 May HP, nar 
$1.20 conv pref...... 20 7% Jan Tobacco Prod Exports...° annese 4% 4% 300} 3% May ay 
International ..... ‘6 Tobacco Secur Tr— 
Royal Typewriter ....... ot 65 Mar Ordinary reg.....--.- 7 Se 10% Mar) 10% = 
Russeks Fifth Ave. ....2% 5 Mar f registered ....... 56)------|----- <----| ------ % Apr 7°" = 
Rustiess Iron & Steel..... 15% Jan | Todd Shipyards Corp....*| 744) 72 74% 100 or 
$2.50 conv pref....... ° 50 Apr 
Ryan Aeronautical Co...1 5&6 July 
Ryan Consol Petrol..... bd 2% Jap 












































For footnotes see page 1551. 
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Sept. 14, 1940 


ae 
— 








STOCKS 


(Concluded) 
Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1940 





Htgh 


BONDS 
(Continued) 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low 





Toledo Edison 6% pref Fre 


Option warrants 
United G & E7% pref.100 
United oS Ses am A..° 


ugar 
ee Pow & Lt $7 pref... 
tab Radio Products. _.-1 
Ul iiquities com. ..10¢ 
50 priority stock....1 
vane & ind Corp com..5 
Conv 7 


Agricultural Mtge Bk ( 
*20-year 78....Apr ! 
20-year 


1951 

Bogota (see Mtge Bank of) 
*Cauca Valley 7e....1948 
Cent Bk of German & 
*Prov Banks 6s B..1951 
*6 series A........1952 
Dee Sitt--------o 10S 


*Seoured 66........1947 











107 % 107% 


x 








109 Mar 


OR 


Soak roam 
KAKKKKKKK KEENE 
LadicommaneVsd Coy 


SRRKK KK KEKE 


7 
Seco meee 
KEKKRK 


et 
xt 
3 
ry 


wo 
omer 
RK 


BVat eaakBanta wN 
KX KK KKRKKK RK 


Bhawan a a 
RRZESK KF KC KEK KKK 


Re mrno@ower Somes Mamadeots 
SEEK KK OK 


a ee 
KR 








*Hanover (City) 78. ..1939 
*Hanover (Prov) 6348_1949 


*Medellin 7s stamped_1951 
Mtge Bk of Bogota 7s. 1947 


Issue of Oct 1927 
*Mtge Bk of Chile 68_1931 
Mtge Bk of Denmark 56 '72 
*Parana (State) 76__._1958 
*Rio de Janeiro 648.1959 

—— Govt ore. 





312 19 
til 17% 


6% 6% 
ae 





il 
12 


5 








Apr 
Jan 


“4% May 








Low 


of Prices 
High 


Since 
Jan. 1 





Assoc T & T deb 5 4s_ 
Atlanta Gas Lt 4s 


Atiantic City Elec 3{s_... '64|« aa 


Conn Lt & Pr7sA 
Consol Gas El Tene 








SQ BMH MHRA 
oe] Ro FSR weno geregog 





-|t 





og 


osc 








4 


$105 106 


$108% 109% 


107% 108 
106 % 106% 


5% 106 
102% 103% 


104% 105 
108 4% 109 


103% 104% 
108% 108% 
105% 

125 

48% 





147% 
107 % 107% 
101° 101 
1035 104 
100% 101 
78 «= 80 
100 100 





- 


S35233 


- 


8 23 § 


ss 
ww Hew 18 wo 


© 
= 


PEELE 


SSRSESS 


- 


gi ig sssesees 


5253323 


5583 23 





105 109 
104% 107% 
102% 105% 
99 106% 
98% 104% 
104 105% 
107% 109 
108 % 110 
90% 105% 


106% 111% 
103% 108 


103% 110 


95% 105 
9245 100 


81 98% 
125% 135% 
105 111% 
104% 109 


124% 129% 


103 106 
101% 105% 
47% 


23 
106% 109% 
89 101% 





For footnotes see page 1551. 


Assention to Girestes to the new cotemn tn thie cabutation pertaining 60 Sant GRGny and called Sf bends. See a. 
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Bank | Friday Sales Bank , Friday Sales 
Eltg. &| Last | Week's Range| for Range Elig. &| Last |Week’s Range| for Range 
BONDS Rating| Sale of Prices Week Since ' BONDS Rating| Sale of Prices Week Since 
(Continued) See 4 | Price |Low High} $ Jan. 1 (Concluded) See a | Price |\Low Hight $ Jan. 1 
Houston Lt & Pr 3 s----- 1966|/x aa 3/__..-- 1110 11034} -.---- 106% 111% | Power Corp(Can)4%sB_..1959|/x a 2/_..... $7636 SE + t.dtsene 61 91% 
*Hungarian Ital Bk 74s8...1963\)z c 1/____-- weet: OS 1 cudtked cadem Sige Prussian ric 68__.... 1954|zb 1}__---- eRe A ee 14 16 
Hygrade Food 66 A...--.-. 1949\yb 2/___.-- 68 68 1,000; 64 81 Public Service Co of 
ea 1949\yb 2) 67%) 67% 67%; 1,000) 66 79 Ist mtge 344s___....... 1964\/x aa 2) 107%| 107 107%/| 73,000) 105% 107% 
Idaho Power 3%s8-.-.-.---- 1967/x aa 3)_____- 2108 «(100 fk eee 105% 109% OS Gilt GR cntoenccnits 1949)x bbb4|__.__. 106 10634] 17,000) 104% 106% 
Ill Pr & Lt ist 6sser A....- 1953|x bbb3} 1074%4| 107% 107%/ 22,000/ 101 107% | Public Service of N J— 
lst & ref 534s ser B..--- 1954|x bbb3)| 1 105% 106%} 23,000; 98% 107 6% perpetual certificates....jy aa 3/_...-- 152 152%) 7,000) 128 158 
ist & ref. 5a ser C....--- 1956|x bbb3| 103%/ 105 105%| 38,000) 96% 105% | Pub Serv of Oklahoma— 
8S f deb 54s___May -.-.-.1957\y bb 99 97 %| 28,000 7 101% OND Aacacendcaccce | we Coe 106% 106%| 1,000) 104% 108 
Indiana Hydro Elec 5s ....1958\y bbbi|____-_| 995% 99%] 2,000) 9 1 Puget Sound P & L 544s...1949|y bb 3) 99%%| 99 100%%|139,000) 86 100% 
Indiana EE 1950\yb 2| 73%| 73% 74%) 41,000) 57 74% Ist & ref 58 ser C__._... 1950\y bb 3) 96%4| 96% 98%/ 25,000; 83 100 
ist lien & ref 5s_...---- 1963\yb 2) 71 71 72%| 15,000) 56 73% lst & ref 444s ser D____. 1950\y bb 3) 95%) 94% 95%) 89,000) 81 97 
5s A ....1952/z bb 1) 96 94% 9634) 35,000} 60 99 Queens Boro Gas & 
International Power Sec— 534s series A__._.. 2. 1952\y bb 4) 88% 88%} 2,000) 80 
6 }4s series C.....-.---- 1955iyb 1/____-- 5 ee 19% 43% | *Rubr Gas Corp 64s__.-- 1953\zb 1/_.---- 19 ep A 18 20 
7s series E........--.- 1957\yb 1); 28%] 28 28%} 23,000) 21 49% | *Ruhr Housing 64s__.._- 1958|z cccl| 13%] 13% 13%] 5,000) 13% 15 
7s series F_.......-.-.- 1952iyb 1)____-- 28 28 2,000; 20% 47% | Safe Harbor Water 4}4s_..1979|x aa 3/____-- 107 1075} 15,000) 105% 109% 
Interstate Power 5s......- 1957\yb 4) 62%) 62% 64 70,000} 51% 71% | San Joaquin L & P 6s B__.1952|x aaa2|____-- 1134 cecal soveam 127 136 
Debenture 6s......-..-- 1952|y ccc2|) 38%| 38% 39%} 8,000) 29 51 *Saxon Pub Wks 6s...... 937|z cccl|__..-- paul cadens 12 17 
Iowa-Neb L & P &s...-.-.-- 1957\y bbb4|____ 104 105%] 2,000) 103 106% | *Schulte Real Est 6s___._. 1951|z ce 2}____-- 7 S| <acagen 23 31 
etiam aisamencdnel 1961|y bbb4|____--/t105 10634/ -_----| 103 106% | Scripp (E W) Co 5)6s....--1868 « bbb2/_____-| 10134 102 15,000} 100% 104 
Iowa Pow & Lt 4%s-.-.--.-- 1958\x aa 3/)____-. 107 107 3,000; 106% 109% | Scullin Steel Inc 3g__.__.- 95liyb 2) 68%| 67% 68%) 4,000) 57 72% 
Isarco Hydro Elec 7s8.-..-. 1952\y Re 39 39 1,000; 29 52 Shawinigan W & P ‘a= 1007 xa 2) 85% 86 27,000) 64 98 
Italian Superpower 6s8-.--..- 963\y cc 1) 38%| 38% 3934) 29,000) 30% 42 Ist 434s series D__..... za 2) 86%| 84% 86%} 11,000) 64 97% 
Jacksonville Gas — Sheridan Wyo Coal 6s_.... ioe? yb 2) 92 92 92 4,000} 87 95% 
5s stamped......----.-. 1942) b 3)/____.- 47 47 4,000; 39 53% | Sou Carolina Pow 5s_.__.. 1957|y bbb2| 102%| 102% 102%] 3,000) 96% 103 
Kansas Elec Pow 3 4s-.-..-- 1966\/x aa 2}____._ 41045, 110 | ....-- 102% 107% | Southeast P & L 6s__..... ybb 4) 113%] 112 1134| 41,000} 102 113% 
Kansas Gas & E ec 68.-..-.- . i maa 123 123 1,000| 117 127% | Sou Calif Edison Ltda— 
Lake Sup Dist Pow 3}4s...1966/xa 4)... $1G@7- 206M) ..ccou 104% 108 Ref M 3%s_-_... May 1 1960|x aa 3)___-.-- 106% 106%} 33,000) 106% 110% 
*Leonard Tiets 7 4s-..-.-- seerre coos OM. AR 17 EOE Peter Ref M 3%s B._... July 1'60\x aa 3) 10634/ 106% 106%| 22,000) 106% 110% 
Long Island Ltg 6s...-...-. 945|x bbb3/______ 104% 104%| 3,000) 103% 106 Sou Counties Gas 4}4s ....1968|x aa 4) 105 104% 105 36,000} 104 105% 
ete ME Un Ge 2221967 ee Ge jews 106% 107%} 8,000) 103% 108 Sou Indiana Ry 4s_....... 195l\|y bb 2)__---- 146 Gy. | aasace 37 53 
Mansfeld Min & Smelt— So’west Pow & Lt 6s__... 2022\y bb 4/__..-- 101% 101%} 5,000} 90 105% 
7s mtgesf_....-. «----1941/z dd 1)_____- ee eee 19 19 S'west Pub serv 68....._ 1945|x bbb4) 105%/| 1055 106 2,000} 105 108% 
McCord Rad & Mig— Spalding (A G) 5s_....... 1989\tb 2) 49%) 49 49 14,000} 40 60 
BEG. canceceegeo 1948\yb 4)... 0. «© GP’ T cotoen 58% 71% 
Memphis Comm! Appeal— 6s (stamped) .......... 1948\yb 3) 69%| 69% 72 | 35,000) 49 74% 
Deb 44s....-.-------- 1952/x bbb2|______ 100 100 6,000; 99 101% Conv 68 (stamped) __... 1948\yb 3)__---- 69% 72 22,000} 49% 74% 
Mengel Co conv 4}4s.---- 1947\yb 2) 95%, 95% 96 10,000} 81 96 Debentures 6s......._. 195liyb 3) 6934) 69% 72 94,000 74% 
Metropolitan Ed 4s E..-..- 1971\x aa 2/_____- ~107% 108%} ..---- 104% 109% Debenture 6s_...Dec11966|yb 3/__---- 70 72 26,000; 48 74% 
Déusecteocoss 1965/z aa 2) _____ 107% 108 8,000; 106 111 6s gold debs. .......__. 7iyb 3' 69%| 69% 72 | 56,000) 48 74% 
Middle States Pet 6}48....1945\y bb 2) _____ 98 98 1,000} 91% 10034 | Standard Pow & Lt 6s _...1957\yb 3 69%4| 69% 71% 58,000) 49 74% 
Midland Valley RR 58....1943\y bb 2) 59 58 59%) 9,000) 51% 70 tt Corp Inc 5s..... S ccc? ....-- 22 23% 13,000) 14% 24% 
|| Milw Gas Light 434s8_.---- 1967|x bbb2| 104 | 104 10434] 18,000 04% | Stinnes (Hugo) Corp— 
1 x bbb3) 103 102% 103 18,000} 98% 103% 78 2d stamped 4g_...... 1940\)z .... 47 41% 47 12,000} 27 47 
1955|x bbb3;}______ t105% 106%} ------ 102% 107 See Ot Giditacunccidaake sah nelleu 46 46 1,000; 46 46 
955'z bbb2| 104% 10444 104%) 3,000 96 78 2d stam Minsesvn BOGS & Seclocaccs< 34 34 2,000 38 
x bbb3| 104% 104% 105 | 24,000 *Terni Hydro El 64s....1953'y b 31 3 31 7,000 1 46 
x aa 2! 109%; 109% 109%! 2,000, 108% 110% | Texas itil iil 1960 x bbb4/ 106 105% 106 17,000 101% 106% 
2 Rete 92% 93%! 14,000 Texas Power & Lt 5s..... 1956xa 2/__...- 106% 106%} 8,000 104% 108% 
z bb 2/____-- 100 100%] 7,000; 95 101%] G6sseries A......._..._. y bbb2/____-- >. ree 109 119% 
y bbb2; 112%/| 111% 112%) 12,000; 109 112% | Tide Water Power 5e__... 1979 ybb 3) 96 95% 96%) 23,000 88 103% 
2030\y bbb2| 106%! 106% 107%| 13,000} 101 107% | Tiets (L) see Leonard— ape 
as eee 25% 25%) 1,000; 20 26 pAb Rap Tr 5}4s...1952\yb 4) 62 61% 62%4| 25,000) 56 69 
Zaaa2) 110%| 110 110%| 6,000) 108% 111% | §*Ulen & Co— 
i!) -) i 5 aie 120 128% Conv 68 4th stp........ SHES cvceleanceoe 7 7 1,000 6% 12% 
x bbb3)_ ____- reer 102 +110 United Elec N J 4s....... 1949|x aaa4/__...-. 116% 116%| 5,000) 114 118% 
ybb 3) 72%) 72% 73%| 57,000 83 United El Service 7s__.... 1956\y bb 1/__..-- SB736 DOT odaces 24 45% 
x aaa2) 120 119 120 5,000} 115 122% | *United Industrial 64s_..1941\z cccl| 26 23 26 2,000; 16 26 
1947\yb 4 6534) 65% 68%/ 57,000); 51 71% ROS Wii... nena L Bikeson 213 @ 30 | -..... 16 19% 
948iyb 4). 65344 67%| 4,000) 52 71% nited Light & Pow Co— = 
yb 4 65%) 65 68%| 49,000); 51 71% ture @s........-- 1975\yb 2)__-.-- 84% 85%] 28,000; 73 89% 
xaaa3z) 108% 109 | ____-- 105 110 Debenture 6348. -....... 1974\yb 2/___.-- 89 4 89%) 5,000) 74% 91 
ybb 3) 97 96% 97 66,000} 88% 99% ist lien & cons 54s..... 1959|x bbb3)____-- $10744"109 | --.---.- 104% 110 
ybb 3) 99%] 99% 100 | 42,000; 93 100% wuMbtime 3} 92% g°?4 93% 94,000} 78 95 
e)— 
ybb 3) ____.. 101 101 2,000} 100% 103% 6s series A... 1952|x bbb3/____-. 117447117%| 5,000) 110 119 
ybb 4) ___.. 102% 102%| 3,000} 97 103% Deb 6s series A........ 1973|\yb 2/_..... 83 g 83 1,000} 72% 89 
Utah Power & Light Co— 
ybbb2; ____. 97 97 2,000} 81 97 lst lien & gen 4}46...... 1944|x bbb3/____--. 100% 101 4,000} 95% 101 
za 4) 104 103% 104 2,000} 102% 105% Deb 68 series A. ......_ 2022|\x bb 2) 98 °*/*97% 98 14,000} 85 101% 
za 4 ~__.| 108% 108%} 2,000) 104% 109 Va Pub Service 5% A..... 1946|y bb 3) 103%| 103% 103%] 20,000) 9934 103% 
xaaa3z) 106 106 1,000} 102 106% ist ref 5e series B....... 1950|y bb 3] 10344| 103% 103%] 9,000 103% 
xaa 3). ROME ai cal aba 111% 114% Deb 6 f 68........ ..-..1946|\yb 3) 101%| 10134 102 11,000} 94 102 
yb 1) 657 56% 57 8,000} 52 65 Waldorf-Astoria 
*5s income debt........ 1954|z ce 2/___.-- 4% 4%] 10,000) 4 10% 
ybb 2) 102%| 101% 102%) 18,000} 94 103% | Wash Ry & Elec 4s_______ 1951\x aa 4/____-. 2100-218. | wdenee 107 109% 
saa 4). $104% 105 | ...--. 104 106 Washington Water Pow 314s’64|x aa 2/____-.-. 108% 108%} 1,000) 108 109% 
7; i, pepeaet 40% 42 | 10,000) 35 49% | West Penn Elec Ss.._...- 2030|x bbb3}____-- 107% 108 | ------ 104% 108 
x bbb4) 105*s2 105%{| 22,000} 101 10634 | West Penn Traction 56...1960|x aa 2/___.-- 113% 113%] 1,000) 10434 117 
5iy bb 2) 110%| 110% 110%; 3,000) 10744 111% | West Newspaper Un 6s_..1944|y bb 2/____.- 52 52%} 6,000 
zas 4) _.... 109% 109%| 5,000] 103% 109% | Wheeling Co 58...... 1941|x aaa2|_____ t102 107 | --.--- 10. 
2\xa 3) 109 | 109 1093%4| 25,000] 103% 109% | Wise Pow & Light 4s___.. 1966|x bbb3)_____- 106% 107 5,000} 102% 107% 
x bbb3) 210856 Dee | eacads 104% 109 §* York Rys Co 5s........ 1937\z bb 1)__.... 98 98 9,000 98 
tbb 47 $103% 104%! _____. 100% 105 *Stamped Se..........- 1947|y bb 2|_____- 98 99%] 7,000} 94 99% 
zaaa2 106 106% 106% 19,000) 106% 11.% 
x aaaé 7 107% 108%, ...--- 107% 112 
y bbbi| 96 95% 96 | 64,000] 86 97% 
zccc2 39 pel yee 39% 43% 
x bbb2)"i04 | 103% 104 | 33,000) 96% 104% 
x bbb2) 1051%4| 105% 105%| 1,000) 101 107% 
xaa 2) 105% 105%| 2,000) 100 106 
zaa 2) 107% 107%| 5,000) 104% 108% 
ybb 4... $106 % 107%] __.--- 104% 109% 
ybb 4) 106%| 106% 10734| 12,000) 101% 108% 4 
zaa 2). t106% 107 | __-_.. 106 108% 
xraa 2) 107% 108 | ...... 105 108% 
* No par value. a Deferred delivery sales not included in year’s range. @ Ex 
xbbb2) 97%| 97% 98 | 34,000] 91 98% | interest. m Under the rule sales not included in year’s range. r Cash sales not in- 
1 xbbb2) 99%! 99 100 14,000 cluded in year’s range. z Ex-dividend. 
Phila Elec Pow 5}48-.---- 1972|x aa 3) 112%| 112% 112%| 9,000) 110% 115 t Friday's bid and asked price. No sales being transacted during current week. 
Phila Rapid Transit 6s _...1962|y bb 4) 103 103 103%] 19,000} 92 ¢ Bonds being traded flat 
Piedm’t Hydro El 64s...1960\yb 1) 30 30 30%| 12,000) 24 48% . 
Pittsburgh Coal 6s.......1949|/y bb 3) ih gy Baca 103 106% § Reported in receivership. 
Pittsburgh + e.- sidions soe y = ; BM 108 103 1,000 4 = q Called for redemption: 
*Pomeranian Elec 66. --.. Bey 1177777" 71 21 | -s-z-- Northwestern Pub. Serv. 58 1957; Jan. 1; 1941 at 104. 
. bb 1 . . ’ ’ 
> schemes z bb 2 "83% Base 33% $000 3 90 ¢ Cash sales transacted during the current week and not included in weekly or 
Potomac Edison 5s E..... 1956\za 4) 108% 108%| 1,000) 106% 109% | yearly range: 
448 series F.......-.-- 1961/xa 4|/--""-~ t109% 111 | ...... 107% 110% No Sales. 
Potrero Sug 7s stpd....-.- 1947|y ccc2) 145 EE: ceotend 45 53% y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
Abbrevtattons Used Above—“cod,” certificates of deposit; “eons,” consolidated 
“cum,” cumulative; “conv,” convertible; ““M,"’ mortgage; “n-v,” non-voting stock 
“9 te.” voting trust certificates; “w 1,” when issued; “ww.” with warrants; ‘‘x-w” 
without warrants. 
4 Bank Eligibility one . Coltumn—x Indicates those bonds which we 
believe eligible for bank in 
eee iui bants eo tetas ee tee nek ene oe nw to ihe 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. ‘The letters inGleate the quality one Re sened 
pap wy he fF agencies so rating the bond. In all 
ases the symbols will represent the rating given by the majority. Where all four 
gencies rate a bond differently, then the highest single rating is shown. 
A great majesty of the teense bearing ayasbets ess of lower ase te Cateuts. All 
a onal bearing ddd or lower are in default. 
i 























Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 


Baltimore Stock Exchange 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 


Friday Sales Aetna Ball Bearing com..1 
Last |Week's Range| for Range Since Jan. 1, 1940 | allied Laboratories 
Week Allied Products com - ai 
Shares Low Allis-Chalmers Mfg. Co__* 
AmericanPub Serv pref100 
325 May Amer Tel & Tel Co cap_100 
aya Armour & Co common... -5 
May)! 83% Athey Truss Wheel cameo’ 
June Aviation Corp (Del) 3 
Sers Aviation & Transport cap-_1 
Preterred v tc May Backstay Welt Co com-_-..* 
Fidel ty & Deposit ; May Barber (W H) Co com.--1 
Fidelity &Guar Fire Corp 10 June Bastian-Blessing Co com_* 
Finance Co of Am A com_5 ¢ 9 June Belden Mfg Co com 
Houston Ol pref o- Belmont Radio Corp 
Mar Tex Oil 1 26c ‘ Bendix Aviation 5 
Common class A 600 Berghoff Brewing Corp. ..1 
Maryland & Pa RR com100 . : . Bliss & Laughlin Inc com_5 
Mech & Miners Transp. ..* 11% Borg Warner Corp— 


Mt Vrn-Woodb Mis... 
54 Brach (E J) & Sons cap. .* 
1.10 . Brown Fence & Wire A pf* 
Penn Water & Power com * =" Bruce Co (E L) com 
Phillips Packing Co pret a 20 90 M Burd Piston Ring com. -! 
0 8 Fidelity & Guar... 30% Butler Brothers 10 
Western National Bank - 20 32% 5% eum conv pref... .30 
ss -W & Can Fdy— 
Bonds— Cap’ 
Balt a 48 ant... 08 34% /|$19, on 7 M) & Co com. io 
toe 33% % Cent Ili Pub Ser $6 pret_- 
B &s 1075 174 9734] 1,000) 90 4% Sept | Central Ill Secur— 
Finance Co of Am 4% - 1947 102% 102% 4,000 103% Jan 
Central & 


Boston Stock Exchange Com 


rred 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists Consrel Geeta Powells bts pe 
Y Sales Chain Belt Co com 

Week's Range| for Range Since Jan. 1, 1940 | Chicago Corp oes 
of Prices Week Convertible preferred _ _* 
Stocks— Par Low Htgh\ Shaves Low Htgh Chicago Flexible Shaft cm5 
| Chicago & N W Ry com100 
AmerPneumaticSerCo cm * 32¢ 100 30c Apr 60c¢ Jan | Chicago Yellow Cab cap-_.* 
6% non-cum pref 250 4% Apr Jan | Chrysler Corp common__6 
Ist preferred 50; 17 30 July | Cities Service Co com...10 
Amer Tei & Tel..- 1,986) 1 Mar | Club Alum Utensil com__.* 
Assoc Gas & Elec cl A.._-1 61 % Jan | Coleman Lmp & Stv com.* 

Bigelow-San Carpet pfd 100 85 85 P on — Commonwealth Edison— 
an 
Boston & Albany 350 Feb 
Boston Edison Co (new) - 38 2,610 % July | Container Corp of Amer_20 
Boston Elevated 100 330 % Mar | Continental Steel ena) 


Boston Herald Traveler... Apr 


Boston & Maine— 
% Mar | Cudahy Packg 7% cm 5600 
Jan | CunninghamDrugStores2 4 
May | Dayton Rubber Mfg com.1 
July | Decker (Alf) & Cohn— 





Range Since Jan. 1, 1940 





Stocks (Continued) Par| P Low Low 
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May 
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May 
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Sexe ee Ex See 


Cl D Ist pref std 
Boston Personal Prop Tr.* 
Calumet & Hecla 5 


East Gas & | uel Assn— 


Dexter Co (The) com..._5 
Diamond T Mot Carcum 2 
Dixie Vortex Co— 


Dodge Mfg Corp com....* 
Eddy Paper Co (The)....* 
Elec Horsehold Util Corp.5 
Fairbanks Morse com..-.-_* 
Four Wheel Drive Auto. 19 
Fuller 


Gardner Denver Co com : 
General Amer Transp cm .5 
General Candy cl A 5 
General Finance Corp cm. 1 


a 


6 
2 
2 
2 
2 
12 
6 
3 
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pre’ 
Eastern Steamship L com.* 
Employers Group 
Gillette Safety Razor... “s 
Hathaway Bakeries cl B..* 
ferred ° 


Pre: 
Loews Theatres (Boston)25 
Mass Util Assocts v t c..1 
Mergenthaler Linotype. .* 
Narragansett Racg Assnincl My 5% 5% 6 Gen Motors Corp eerras 
New England Tel & Tei 100 Gillette Safety Razor com * 
5 “% Goldblatt Bros Ine com..* 
North Butte 2.50 Goodyear T & Rub com__* 
Northern RR (N H)-...100 10 Gossard Co (H W) com. .* 
Old Colony RR— Great Lakes D & D com. 

Harnischfeger Corp com. io 

Heller pref (w w) 
Hetleman Brewing = ey | 
Hibbard Spen Bart com. 26 

Horders Inc com 
Hormel! & Co (Geo A) ra 
Houdailie-Hershey ci B_.* 
Hupp Motor Car com....1 
Illinois Brick Co cap....10 
Iilinots Central RR com 100 
Indep Pneum Tool s t c..* 
Indiana Steel Prod com...1 
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Reece Button n Hole iiachio 
Shawmut Assn T C 
Stone & Webster 
Torrington Co (The 
Union Twist Drill eg 
United Shoe Mach Corp.25 

6% cum pret 25 
Utah Metal & Tunnel Co. L 
Waldorf System 


_ 








SERSann 
K SKEKAKKKF 
te 


mtn 


RKPRERKK KRKKF 
SK KRRAKKKEKK 


rs ttt teh 
FRKKK 


RRSKKK KK KKKF 
ee 


es 


May 
Jarvis (W B) Co (new) capl 
Bonde— Joslyn Mfg & ya —, 


Boston & Maine RR— Katz Drug Co co 
Ist Mtge A 4% July Kellogg Switchboard = 


960 
Ine mtge A 44% -~-..1970 18% Aug 
Ky Util jr cumul pref... .50 
95 95 j June} 98 Kerlyn Oil Co com A 
98 99 ‘ June Kingsley Brew Co cap...1 
LaSalle Ext Univ com....5 
Leath & Co— 
Cumulative 


CHICAGO SECURITIES es 


Listed and Unlisted $3.50 preferred 
Lindsay Lt & Chm com. io 


Paal H.Davis & Go. Ligutd Carbonle com .=-* 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 


10 S. La Salle St., CHICAGO 


-—a@ 
as 
N 
ae 
Qrad 
* 


x 


w8SantoSS-aw < 


oe 
~O 
Nore 


RRRRARKR RK KK RKKA 

















KKK 














8 
i) 
os 





ne 


a 


an a 
SEK KR K 


cae 
ot 


os 
aheBrmwacccaSea SBweeake ofS 





no we 
eSnwwo 
& & 


SAK ABOnnme Ae 
tw 


bo 
= 
x 
KRRERK 


to 
bt 


BHKANIOn ADBL-100 











KKK 
<) 


Mickelberry’s Food com.1 
Migena Uasd co BA 
ni conv 
Chicago Stock Exchange Midland Util— 
o (a) 

Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists Miller & Hart Inc couv pf* 
Friday Sales Minneapolis Brew Co em- I 

Last |Week’s Range| for Range Since Jan. 1, 1940 

Sale of Prices Week Monroe Chemica! Co ——. 

Stocks— Par| Price High| Shares Low High Montgomery Ward com _* 
National] Pressure Cooker 2 
198} 50% May! 70% Jan : National Standard com.10 
70| 34% May| 51% Apr | Noblitt-Sparks Ind cap...5 
100 2% May 4 Jan Nortuiwest Bancorpcom * 
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For foutuotes see page 1554 
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~ ——y, 
Friday Sales Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Cencluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Northwest Eng Cocap...*| 16%) 15% 16% 200) 123% May| 20% Apr | Cleve Ry.__-........ Sei ccsad 24 25 235} 17% Jan) 36 May 
Northwest Util 7% pref100)_____- 13% 13% 100 8% May| 22% Jan | Cliffs Corp com_.___.___5)_____- 15% 16% 562; 12% May| 18% Apr 
Prior lien preferred. _ - onal 2 52 20} 45 June} 70 Jan ned hye (rights) (W D-- 3% 2% $3%! 8,862 2% Sept 4 Sept 
Omnibus Corp com__-_-_-.6)__._-- 10% 10% 50 8% May! 14% Jan | Eaton Mfg__._._.......*)...... a30% a31% 110; 22 May| 37 Apr 
Penn Elec Switch conv iio Si beod 12% 12% 100| 12% Sept} 15% Maric ection T&R com i0 lia eect tind al5% al5% 10}; 12% May| 21% Jan 
Penn Gas & Elec A com-__*/____-- 1% 1% 100 1 Aug 2% Jan | c General Elec com_____.*|_..... a33% a35% 46| 26% May! 41 Jan 
Penn RR capitai_......50)__.__- 20% 21% 295} 15 May! 24% Jan | ¢ Glidden Co com_-_-.__-- : ee ai4 al4\% 50} 11 May| 19% Jan 
Peoples G Lt&Coke cap 100)_____- 33% 34% 238} 25 May| 38% Feb | Goodrich (BF)___._.___. _, SoS ai2% al2% 32} 10 May % Apr 
Poor & Co class B......- 7% 7% 7% 100 5% May| 12% Jan | Goodyear Tire & Rubber_*|_____- al5% al6% 60} 12% May| 24% Apr 
Pressed Steei Car com__..1|_____- 9% 10% 400 6% May| 14% Jan | Great Lakes Towing---100}____.- 18 18 20; 13% Feb; 18 Apr 
Quaker Co common.*| 102%/ 102% 103 240; 95 June) 123% Feb 
Rath Packing com....-.-. ae 39 39 50; 33 Feb| 55% Jan | c Industrial Rayon com-_-_*}___._. a22% a23% 13} 16% May| 29 Jan fF 
Raytheon Mfg Co— ¢ Interlake Iron com-_._-_- _ ee as ag 50 6% May| 12% Janf 
COE. ccctnnsical OE citi ni y 16 150 % June 1% Feb | Interlake Steamship-_--_-_- *| 40 40 40 55) 34% May| 44 Apr 
Rollins Hosiery Mills com 4 5% 5 5% 200 1% Feb 5% Sept | Jaeger Machine________- , ae SE 13 13 43) 12% July) 17% Feb 
Lamson & Sessions... _-_ , SS 3% 3% 150 2% June 4 Jan 
Schwitzer Cummins cap..1 8% s 84 750 6 May! 10% Feb | Medusa Ptid Cement._..*| 18 16% 18 333] 13% May; 18 Sept 
Sears Roebuck & Cocap..*| 80%| 78% 81%! 1,081) 62 May Apr | Midland Steel Products-_.*/_...-. a33% 433% 25) 23% May! 40% Apr 
Serrick Corp cl B com_...1/)_.-.-- 1% 1% 100 1% May 2% Mar | Miller Wholesale Drug_-__*}_....- 6 6% 829 4% Jan 8% Apr 
Signode Steel Strap pref_ 30 i andaesbidt 25% 27% 140) 24 Aug} 31 Apr | Murray Ohio Mfg......- _ ee a10% a11% 100 6% May| 13% Apr 
Set” SS 13 13 50| 12% July} 17% May 
Sivyer Steel Castings wane bin a ehiws 14 614 40| 10% June} 15 Jan | Nestle LeMurA-_-__....- _ 5% 5 238 % July; 1 Jan 
Sou Bend Lathe Wks cap.5| 28%) 28'4 29% 150} 20% May! 30 Apr | ¢ N Y Central RR com._..*/_..--- al3% al4\%& 170 91% May! 18% Jan 
Spiegel Inc common.._.- _~» SRR 7% 7% 235 & May! 11 Jan | Ohio Brass B_.._..____- «Sa 20% 20% 55| 17 May| 24% May 
Stand Dredge— ¢ Ohio Oil com__......-- _ ees) a6% a6% 110 5% June 8% May 
ES ae ee 1% 1% 550 1 May 2% Mar | Otis Steel__............ ., ea as ag% 89 7 May| 12% Jan 
AEE SG — PUTTS ll ll 100 8 May; 14 Mar | Patterson-Sargent-._____. et ll ll 30} 11 July} 14% Mar 
Standard Oil of Ind_...- ide digit 24% 25% 743| 20% May| 28% Apr 
Stewart Warner___....._  Faeeee 6% 7 550 2% Feb ao) Feb | Reliance Electric__...... ree al3% al4 20'; 10 May! 14% Apr 
Storkline Furniture com .10}_----_- 6 6 50 4% May 7% Feb | c Republic Steel com_____ _, eae 16% 17% 200}; 14 May| 23% Jan 
Sunstrand Mach T’lcom_5| 29 28% 39%) 3,800) 15% Jan} 30% Sept | Seiberling Rubber. .--_--  —m 4% 4% 100 3% May 8% Jan 
Swift International cap..15)-_--.-- 17% 18% 418} 17 June! 32% Feb | Thompson Prod Inc... ._-. | .ntiioa a34% a34% 45| 25% May; 38% Apr 
Gee BCR. nacnbennoen 25) 19 18% 19% 850| 17% May| 25% Mar | Troxel Mfg..__......._. Bwsaded 2% 2% 135 2% Aug 5% Feb 
Twin Coach com.-....... Pe a7% a7T% 50 64% May| 13% Mar 
Texas Corp capital....- _ ee 35% 26% 199} 33 May| 47% Apr 
Trane Co (The) com__..-. Tiida nace 12% 12% 100} 10 June} 16% Apr | cUS Steel com__.__.... Pichoaw a53\%a57% 471; 42 May! 68% Jan 
Union Carb & Carbon cap *|_-___-- 71% 74% 651; 60% Jupe| 88 Jan | Van Dorn Iron Works. ..*|_...-- 4% 4% 120; 38 May) 65 July 
United Air Lines Tr cap. .5/__._-- 15% 17% 212) 12% May| 23% Apr | Warren Refining. --. .___. Bccusos K% K% 100 % Avg 1% Feb 
U 8 Gypsum Co com...20}__---- 271% 72% 263| 50% June| 87% Jan | Weinberger Drug Stores__*}....-. 9 9 47 7% May| 10% Jan 
United States Steel com..*| 53%) 53% 57%! 1,138) 41% May| 68% Jan | West Res Inv Corp pref 100/....-- a500 «a0 6| 50 June) 65 Jan 
7% cum pref......-. ets 117% 118% 27| 103% May)! 124% Apr | c Ynstn St Door com_...*'____-. al7\% al7% 25' 12% May' 28% Jan | 
Utility & Ind Corp com__5 4 % % 50 % Jan 4% Jan 
Convertible preferred ..7 1% 1% 1% 100 14% May 2% Apr 
Walgreen Co com.......*|__-.-- 20% 21% 250| 16% May| 23% May Detroit Stock Exchange—See page 1557. 
Westrn Union Teleg msi60 ie ese 18% 19% 160| 14% June; 28% Jan 
Westh’se Ei & Mfg com_5v)____-_- 101% 103% 59| 76% June; 117% Jan — ~~ = 
— ee ee com* ehwase % % on Pt, us Hr Fw 
isconsin Bank shares cm* % 44% 4% ay e 
Woodall Indust eom--—-.2|_..--- att 5] 250] 318 May] (836 Ave Los Angeles Stock Exchange 
e m Jr av ee a pr 
Zenith Radio Serp ae 14% rts, 15%! 1,250! 8% May 17% Avr Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 




























































































Friday Sales 
Cincinnati Stock Exchange 7 age fgg FG ce 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists Stocks— Par\ Price |\Low High| Shares Low High 
Friday Sales Aircraft Accessories __..50c 2% 2% =2%/] #%1,000; 2 July 3% May 
Last |Week's Range| for Range Stnce Jan. 1, 1940 Bandini Petroleum Co...1 2% 2% 2% 400 2% May 4% Jan 
Sale | of Prices Week Barnhart-Morrow Cons..1| al0c| a@l0c al0c 550} 10c Apr} 12¢ 
Stocks— Par| Price |Low Hitgh| Shares Low High Blue Diamond Corp-_.._- 2 1% 1% 1% 401 14 May 3 
Bolsa Chica Oil A com...10 1) 1 1% 270 % Aug 2 
Am Laundry Mach -_.... 15% 15% 47| 13% June! 18 Apr Broadway Dept Store Inc_* rts an 4% 100 3% June rf 
Burger Brewing pref. - . -50)--...- 47. C7 20; 43 Jan| 47 Mar! Central Invest Corp...100} 10 | 10 10 10} 8% May| 12 
a es Mills....-.----*|------ 29% 29% 40| 12 Mar) 29% Sept | Chrysler Corp.........- 76 76 4«76 270| 67% May| 90% 
wow ow nw nw nn nnn do|-22--:] 25° 25 25) 25  May| 25 May | Consolidated OilCorp....*| 6%| 64 6%) _ 172} 6 May! 8 
Chats Paper & Fiber....*)|...... 22% 22 100} 19% May| 30 Apr | Consolidated Steel Corp..* 5% 5% 5%! 1,020 3% May 6% 
rred-.-...----100).....- 100-100 10} 97% July; 105 Feb | Consolidated Steel pref...*| 13 12% 13%) 1,290| 7 May| 13% 
Cin Gas & Elec pref....100)_..... 106% 106% 35) 100 June! 110 Feb | Creameries of America vtec 1 5% 5% «COS 195 4 June 6 
CNO&TP-....____.-20)_..--. si 81 62) 77% June; 87  _Ja0 | Dougias Aircraft Co. .-.- a74%| a74% a74% 5| 87% Apri 88% 
Cin Street_--..----..-- 50; 3%) 3 3%| 2,230) 1% May) 3% Sept | Electrical Products Corp 4 10 9% 370} 8% May| 10% 
= Re need er ag oooee- +f eae ae rf —_ {> Sad Emseo Derrick & Equip..5| 9 9 9 1,410 734 May| 11 
n Union B= 2 =F) wm oes ay oxeter Oil Co A com....- 27¢ 27¢ 27¢ M 43¢ 
Cin Union Term pret_--i00|---——- 106 4 106 4 25] 103 | June] 10634 Bept OSes Som + sad 
Crosley Corp. .--.------ . or ay ' an | General Motors com....10| 46%| 46% 46% 675| 38% Mar! 56 
Crystal Tissue_......... , ee 7 7 100; 6% Aug} 7% Jan | Gladding McBean & Co..*| 5 5 5M #24 2% May 6% 
Goodyear Tire & Rubber.*) a15%| a15% al5i% une} 24 
Eagle-Picher ......-.-.. 10 8% 8% 8% 31 6% May| 12% Jan | Hancock Ol! Co A com...* 3034 30% 30% 136] 27 May o” 
Early & Daniel --------- *}------ 25 25 5} 25 Jan July | Holly Development Co._-1| 52%e| 52 ae 52%e 700} 45¢ May| 80c 
Formica Insulation - - - - -- *|------ 19 20 75) 13% Jan Sept | Lincoln Petroleum Co..10c| 2lce} 2lc 24¢| 29,300 7c Jan|  265¢ 
Gibson Art-....-...--.. #]------ 26 8626 47| 25 May! 29% Apr | Lockheed Aircraft Corp..1| 27%| 27 27% 625} 23% June| 41% 
Hilton-Davis-.....----- 1).----- 21 21 80} 17% July}; 21 Sept | Los Angeles investment. io 6 6 6%| 2,181] 3} May| 6% 
Preferred - - --------..- 5|--.--- 25 25 48} 21 June} 27 Jan | Menasco Mtg Co.......- 2%| 2% 2%| 2,845) 1% Jan) 4% 
Julian & Kokenge_._._.. , GES: 25 25 20| 25 Sept] 25 Sept | mt Diablo Oil Mng & Dev i 38ce| 38¢ 40¢ 800| 38¢ Sept)  50c 
Kroger - - --.----------- *| 30%; 30 30% 602; 23% May; 34% Apr | Occidental Petroleum - es -! al0c| al0ce al0c 100| 10c Sept]  30c 
aor eed oo! ae 18 18 15} 16 June; 22 Jan | Oceanic Ol] Co......-.-- 33¢e 33c 33¢ 100 29e June 470 
2 een nn nn ennnne-s- *| 63%) 62% 63% 525) 52% June) 71% Apr | Pacific Wiaanes yt 11%} 11% 11% 202} 9% May| 13% 
8%. wan wenee-------- 100} ..-.-- 228 = =228 3 | 224 May] 235 Sept | Pacific Gas & Eleccom..25| 2914| 29% 29% 250| 26% May| 34% 
Randall B.....--------- S}------ 3% 25) 3 Feb) 5% July 6% ist pref........- 25| 33 33 «33 115} 29 May| 34% 
Rapid ----~----.-------- #]..---- 6% 7 20; 4% May| 8 Feb 54% Ist pref......- 25} 29%| 29% 29% 293) 26% May| 31% 
U 8 Playing Card_.....-. Bl eccass 34 34 115) 27% June) 39 Apr | Pacific Lighting Coro com *| a38%| a38% a39% 81| 374% May| 49% 
US Printing ......-..--- *)------ 1% 1% 700 1% May 2% Feb | pacific Pub Service com__* 4% 4% 4% 300 4 May 6 
PREGNETOE. 2c cccccces —l 15% 15% 50 8% June| 17% Mar ay SR grange *|] 17%| 17% 17% 100} 17% Sept] 20% 
Wurlitzer. ..--.------- 10, 7H, 7 7% 75, 7 Sept} 13 Mar! Republic Petroleum com.1| 1%) 1% 1% 115} 1% Sept] 2% 
Unlisted Roberts Public Mr ge Hy 9M ou 190 9% "'o 1094 
a _— Roberts Pu arkets__ an 
Am Rolling Mill_.....-.- 25; 11%) 10% 12% 369 May; 17 Apr oe 4 4 4 465 3% Ma: 7 
Columbia Gas..-------- es 5% 5%| 249] 454 May| 754 Apr | "780 Aeronautical Co 4; Wes Poe erty 
General Motors. ...-..-- 2 a 46% 48% 165' 37% May! 56% Apr | Safeway Stores Inc..._.. *| a42%| a42% a42% 40| 50% Mar| 52% 
Signal Oil & Gas Co A_...*| 24%] 24% 24% 225| 20% May| 31 
Solar Aircraft Co....-... 1} 3%| 3% 3% 510| 2% May| 4% 
Sontag Chain Stores Co._* 5% 5% 5% 300 4% May 7 
: 7” te cai agen Co Lea.-3s) 20M] 53% dost] "Ba| Haat Ma] one 
. . S Ot Mindéaecdinn a ay 
Ohio Listed and Unlisted Secuntties cbt, proterted G----26) a2, | 420, a20 | 8] 2454 May! 20% 
Standard Oll Co of Calif..*| 18%| 18% 18% 535| 17% June| 26% 
Members Cleveland Stock Exchange  —_—E_s{-f | Standard Olt Co of Cait Sy] 186 1856) . 26) 3736 Jane 38 
Union Oli of Calif.....- 26} 12%| 12% 12%] 1,183} 12 May| 17% 
Vega Ailrpiane Co..... 8%| 8% 9% 680| 4% Jan) 14 
Vultee Aircraft com... - 1} 8%] 8% 9% 795| 6% July| 9K 
Western Air Express Corp 1 4% 4% =4% 100 4% Sept 6% 
Union Commerce Ballding, Cleveland Aluks Juneau Gold Mngio| 4%| 4% 4%| 200] 5% M 6% 
aska Juneau ng ay 
C AT aT 7 Bl phamenet ae aes Sige Site Se yo p> — 14 se 
T hone: CHerry 5050 a, A . CLEV. 565 & 566 Calumet Go! nes Co. c c c j c Jan 2e 
= 4 Cons ChollarG &8Mng.1| 1%] 1% 1% 200; 1 May| 2% 
Unliisted— 
Cleveland Stock Exchange Amer Radastd San Corp*| 74/97. 7341 236 bff Maz] 10, 
Amer 8: ng & ng - y 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists Amer Tei & Tei Co. ...100|a160% |a1605 al66 % 176| 148 May| 174% 
Friday Sales Anaconda Copper.. ..- 22 21% 22 381, 19 July! 31% 
Last |Week’s Range| for Range Since Jan. 1, 1940 Atchsn Topk & 8 S Ryl100| ai6%| al6% al6% 20|} 16 May) 24% 
Sale of Prices Week Aviation Corp (Del)..... 3| a4%| a4% a4% 50] 4% Aug| 8% 
Stocks— Par| Price |Low High) Shares Low High Baidwin Locomo whe vte.| 14%) 14% 14% 165, 18 May 19% 
ec cary-] SBM ages S88] 48) 2856 dame) as 
Airway Elec pref._..-- ae % 20% 10 8% Mar! 20% Sept | Bendix Aviation Corp....5| a % une 
¢ Amer Home Prod com..1/...... a51 4 a51% 20; 45% May| 66% Apr | Betniehem Steel p.-..*| 76%| 76% 80 215| 68% June; 84 
Apex Elee Mfg. -.-.------ >» ee 1 ll 100 8% May| 15 Apr | Borg-Warner Corp....--. ai7\%| al7\% al8 130} 15% Aug! 24% 
Brewing Corp of Amer._.3}._..-.-. a4% a5 20 4% May 7 Mar | Caterpillar Tractor Co...*| a47%| a47% a47% 10; 61 Apr) 51% 
City Ice & Fuel_......-. _. =e 9% 10% 512} 9% Aug! 14% Jan | Columbia Gas & Elec....*| a5%| a5% a5 90| 4% Junel 7% 
Preferred. _---..... eee 87% 87% 10| 87% Sept] 98 Feb | Continental Oil Co (Del) - 5 a18%| al8% a18% 90/ 20% May| 20% 
Cl Cliffs Iron pref_...... ES 57 58% 199} 46 May| 63% Apr | Curtiss-Wright Corp--... 7%| 7 1% 460| 6% Aug! 11% 
¢ Cl Graphite Bronze com 1/-_...-- a32%, a33% 80! 26 May! 43% Mar ! Electric Bond & Share Co- 5 a5\%' aby a5by\ 50 5% May 8% 












































For footnotes see page 1554. 
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Friday Sales 
Last wee 4 ne i. Range Since Jan. 1, 1940 
Sale of s CZ 
uded) Price High| Shares Low High Orders solicited on Pacific Coast Stock Exchanges, which are 
Stoctes (Cond wba reece 3 “ open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
General Electric Co...-..- *| a33%| a33 «=0a33% 59| 27 May! 40 
General Foods Corp.-.-.-- *| a40%| a40 041% 135, 41 May!) 47% 
Goodrich (BF) Cona.-+| alae] a12% al2%4| 20) 12% Bept| 20% Schwabacher & Co. 
Intl Nickel Co of Canada.*| a26 | a26 a27% 75| 2034 June| 38% Members New York Stock Exchange 
Kennecott Copper Corp..*| a28%| 428% a29 105} 24% July; 38 
New York Central RR...*| 13% 13% 13% 422 9% May| 18% 111 Broadway, New York 
Nor American Aviation.10) a17%| 217% a17% 10} 15% Aug! 26 Cortlandt 7-4150 
North American Co.....- *| 219%! al9% al9% 320; 16% June| 23% 
fe Gr Oe Se pc cnnce od *| a6%| a6% a6% 50} 5% May 1% Private Wire to own offices in San Francisco and Los Angeles 
Packard Motor Car Co..* 3% 3% 3% 500 2% May 4 
Paramount Pictures Inc. -.1 6 6 6 100 54% May 8% 
Pennsylvania RR Co--..50 art art) a — wt — iy! - 7 
Radio Corp of America. .. 4 4 : une pr riday 
Republic Steel Corp. -.--- *| 17%| 17% 17% 569} 14% May! 23% Apr i of * i. Range Since Jan. 1, 1949 
0 8 
Sears Roebuck & Co....- %| a80%| a78% a80% 162} 68% June) 87% Apr Stocks (Concluded) Par| Price |Low High| Shares Low High 
Socony-Vacuum Olli Co..15| a8%| a8% agv% 166 7% May| 12% Apr 
Southern Ry Co.....--.- *| 12 12 12 100} 12 Sept; 17% Jan | Central Eureka Min com.1/.....-. 3% 3%} 1,100 2% May 4% Mar 
'd Brands Ine....-. *| a6%| a6b%e ab% 120 5 May 7% Jan | Chrysler Corp com_-.-.-.-.- GIS 79 376| 57% June} 87% Apr 
Standard Oil Co (N J)...25| a34%| a34% a35% 130} 30 June} 43% Feb | Coast CosG & E Ist prf100/-..-...- 100% 100% 216; 100% Sept; 109 Feb 
Studebaker Corp....-.--- 1 7 7% 7% 200; 5% May| 12% Feb | Consol Coppermines-_--.-.- eas 6 6 100} 5% Aug; 9% Feb 
Texas Corp (The) ------ 25| a36%| 436% a36% 17| 38% July| 47% Apr | Creamerties of Am Inc coml|...--- 5 5 121 4 June} 6 Apr 
Union Carbide & Carbon.*| a72%| a71% a73% 86| 63% June| 82% Feb | Crown Zellerbach com...5|) 15 14% 15%] 1,884) 12% May! 21 May 
United Air Lines Trans...5| a16%| 216% a16% 20; 12% May| 23% Apr PIE na cececcoes *| 86%| 86% 87% 215) 75% May| 95 May 
United Aircraft Corp-_-.-.-.. 5) a39%| a38% a41% 55| 34 Aug| 51% Apr | Di Giorgio Fruit pref...100)...... 6% 6% 63 5 May| 10% Jan 
United Corp (The) (Del).*} 1%| 1% 1% 100i; 1% May| 2% Jan | Dow Chemical Co com...*|_.._.- 134% 134% 20| 134% Sept) 134% Sept 
U 8 Rubber Co......--. 10} 23 2360 8 360| 18 Aug| 38% Feb RET! AP LOREES 3 3 3 2,425} 3 Sept; 3 Sept 
U 8 Steel Corp....-.---- %| 53 53% 57% 466, 45 May! 65 Apr | Emp Cap Co pref (w w) .50/.----- 40% 41% 120; 35 May| 44% Feb 
Westinghouse El & Mfg.50'a102%'a102%a102% Patina gunna ste ----. | Emsco Derr & Equip Co. .5)_.---- 9 9 105 8% May; 11 Jan 
Fireman’s Fund Ins Co..25| 91%} 91% 93 270 May| 99% Apr 
Food Machine Corp com 10}-.-..-.-.- sox 3 , — 19% | me 334 pe 
neral Motors Corp cap10/.-.-...-. ’ ay pr 
Philadelphia Stock Exehange iste | Semen eres stone] Be Bi] BOO] Ate Maal Tie Bet 
4 . v iled from al sa n State Co Ltd..... *|------ ay ar 
Sept. 7 to Sept. 13, —_— inclusive, comp es lists ae ore teen ~ oamne 1354 13% 126] 12° Junel 15% Apr 
Friday Sales Hawa.lan Pine Co Ltd...*| 16 16 16% 352) 14% May| 20% Jan 
Last |Week's Range| for | Range Since Jan.1,1940 | Home F & M InsCocap.10| 41 41 41 129} 33 June; 44 Feb 
Sale | of Prices | Week Honolulu Oil Corp cap...*/-.-.-. 13. «18 552) 1046 July} 17% Jan 
Stocks— Par| Price |Low High\| Shares Low Htgh Hunt Brothers pref__..- 10 ‘ 1.75 140 der July diss Mar 
Lockheed Aircraft = | 28 532 % June Apr 
Ameriéan Tel & Tel._..100) 161 160% 166% 332} 146% May| 175% Jan 
Bell Tel Co of Pa pref..100).....- 120% 122% 195| 113% Apr) 125% Jan | Magnin & Co (1) com....* ~ 435 7 July 9% Jan 
Budd (E G) Mfg Co--.--- _, ree 4 4% 157} 3 May} 6 # £=Jan| Marchant Calcul Mach. ..5 15 125} 12% May| 19% Apr 
Budd Wheel Co-......-..- . eee 5 5% 120 3% May 6% Feb | Menasco Mig Cocom._...1 2.80} 1,315) 1.75 Jan 4% May 
Chrysler Corp.-..---.-.-- 5} 75%| 74% 76 252| 55% June| 90% Jan | National Auto Fibres com | 8 100 5% May; 11 Apr 
Curtis Pub Co com...... Teepecs 1% 1% 30 1% Sept; 4% Jan | Natomas Co..........__ *). ois 284 uw pant 50% bd 
No Amer Invest6% 1100 7% 20 une ay 
Electric Storage Battery100)....-- 29% 30% 213; 25 June} 33% Apr! North Amarteam G8 Conai® 9% 210 7% June} 11 Jan 
General Motors. -.._...- 10; 46%) 46 48%| 2,381) 38 May| 55% Apr  Oecidental Insurance Co_10 25 10} 19% June} 26 Feb 
Horn&Hardart (Phil) com *)_....- 117 117 10} 111% May; 125% Jan 0’Connor Moffatt cl AA__* 4% 15 3% June 5% Apr 
Horn&Hardart (NY) com *}...... 29% 29% 82; 27 June} 35% Apr Oliver Utd Filters cl B__.* 4% 100 3 May 5% May 
Lehigh Coal & Navigation *|._..-- 2% 2% 200 1% May 2% Mar | Pacific Can Co com______ * 13% 232} 10 May| 15% May 
Lehigh Valley......-... 50 2% 2% 2% 500 1% May 3% Feb | Pacific Coast 5 1.25 200 95¢ May 1.50 Jan 
Pac G & E Co com..... 25 29%| 1.055) 25% June| 34% Aor 
Natl Power & Light ...... pap a 7 8 18 5% June 8% Apr] 6% Ist preferred_._.. a 32% 33%] 1,207| 28% May! 34% Apr 
Pennroad Corp v t ¢..-..- 1 2% 1 2%| 4,287 1% Mar 2% Apr 54% 1st preferred._.25|_..._- 29% 29% 562) 25% May| 31% Jan 
Pennsylvania RR-...-- 50} 20%| 20% 21 ,009} 14% May| 24% Jan]! Pacific Pub Serv com_...*|...__- 4% 5 315| 3% May| 5% Feb 
Penna Salt Mfg.......-. 50} 180 180 180 45| 159 May! 180 Sept lst preferred_._......._ _, Rien 17% 17 394, 16 May; 21 Jan 
Phila Elec of Pa $5 pref... *|.....-. 115% 116% 35; 112% June} 120% Jan/| Pacific Tel & Tel com..100|) 125 125 128 53} 113 June) 138% Mar 
Phila Elec Pow pref.._.-. ee 30% 31 209} 28% June; 31% Jan SR ae 152% 152% 10; 142 June} 154 Jan 
Scott Paper............- *| 39%) 39% 39% 76| 34% May| 49 Apr | Paraffine Co’s com...... _, an 290; 28 June| 43% Feb 
Transit Invest Corp..-....|.....-. \% % 152 \% Sept 1 Jan | Pig’n a _ eeaahy 1.00 1.00 650} 1.00 Apr} 1.35 Jan 
Libis anigndedlasbend % “4% 148 % May 1 Jan 
United Corp com ........ ., oars 1% 1% 585 1% June} 2% Jan/| Republic Pet 54% prf A50|__.___ 31% 31% 10} 31% Sept] 38% Jan 
i topeeesnenpad _, 36% 38% 75| 26% June; 41% Feb | Rheem MfgCo.......... 1} 12%! 13% 13% 100} 12% May| 19% Jan 
United Gas Improvcom..*| 11%} 11% 12%] 65,314; 10 May| 15% Jan/| Richfield Oll Corp com... 8 8 1,245. 5% May 8% Jan 
Tilteaseene ‘| 113%| 112% 113% 347) 107% June; 117% Feb | Ryan Aeronautical Co... 4% 4% 4% 455 3% May 7 Apr 
Westmoreland Coal 11% 11% 20! 9% Jan! 12% Apr Co (B F) com.*|_.._-- 1.50 1.50 167} 1.50 May! 1.90 Mar 
% pre! aioe | © 6 6 10) 4% May 6% Jan 
Stal Que casteci--+|..°°| tif ttt] 9] af ras] oss 
as Ge Bsctwnese % ay ar 
Pittsburgh Stock Exchange—See page 1557. TANNER | sounaview Pulp Co com 6|2434| 24%¢ 25:4| 705] 21 May| 42 May 
at __.. | 80 Cal Gas Co pref ser A.25).....- 33% 33% 40| 28% May| 34% Jan 
— ——= | Southern Pacific Co_..100)....-- 8% 9 807 6% May| 15% Jan 
Spring Valley Co Ltd.._.*/...... 5% 5% 50 6 @ 6 Jan 
St. Louis Stock Exchange Buper Mold Corp csp. ciol..-°*| 23° 23s4| 425] 22°? May| 8354 Feb 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists | Thomas Allec Corpcl A_.*| 45c| 45¢ 45c¢ 20} 45c Apr| 60c Feb 
Fr Tide Water Ass’d O.1 come oonaas aig oH P = Su ome Ma ae 
tday : Sales Transamerica Corp....-- : ug ar 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Treadwell-Yukon Corp... 1 6ce|_ 6c 6c} 6,900| 6¢ May| 15¢ Jan 
‘ Sale | of Prices | Week > Union Ol Co of Calif... ..25 13 788} 12 May| 17% Jan 
tocks— Par) Price Htgh| Shares Ato Union Sugar com....... 25 7 911} 6% May 10 Aor 
sece an 
American Invest com....*| 12%| 12% 13 64 TT By 1 Ae t+] i ts i Be 
5% preferred .....- Bihiccwce 50 = « BO 50 56% ADI! victor Equip Cocom.....1 3% 200; 3 Jan| 4% May 
Burkart Mfg com ..-.-~--1/.....- 26 «26% 475 29 May "eh enndeaapareneeta 12% 207, 8 May| 13 May 
Chie & Sou Air Line pref.10)...... 14 14 50 20 ADF! Vultee Alrcraft..........1| 8% % 9% 315} 7 dJune| 9% 
pn ee we on---- _ = = R.. — = Western Pipe & Steel Col0} 18%] 1836 18%] 123) 15 June 2244 May 
Columbia Brew com.. .-5|..._.. 13% 13%| 124 19% Mar owChscherCnb ser 1.60) 30 | 19 30 - 
Dr. Pepper com ......-.- *| 17%) 17 17% 250 27 Jan Unlisted— 3 
Tel Co. 1000/4160 % |a2160 % al66 % 174% Apr 
Elder Mfg A -.-...-..- 100}...... 60 836-60 25 65 May | Amer Toll Bridge (Del)__1)...._. «2 9c 98c 98e Sept 
Ely & Walker D Gds 2pf100|...... 97 97 50 1024 May | Anaconda Copper Min..50|_...-- 421% 21% 31% Apr 
Emerson Elec com -- - .--- 4/.----- 3 3% 106 4 June | Argonaut Mining Co... _- i chegad 2.15 2.15 4.00 Jan 
Falstatt Brew com - -- - - - - 1..--.- 6% 6% 65 10% ADF | Atchison Topeka & 8 Fel00)---_-- 116% 16% 2544 Jan 
H Ligont |" "8) 8% 8% 40| 12% AD | AtiasCorpeom........- 5| a? | a7 a7 9% Mar 
Hydraulic Prsd Brk pf.100/...... 1.25 1.25 160 2 May viation Corp of Del__... SRS 4% 4% 8% Apr 
nal Shoe com..*)...... 29 8630 75 36% ,JaD | Bendix Aviation Corp...5|...--- 30 35% Apr 
Key Co com.........--. ee 5 5 28 8 Dr) Biair & Co Ine cap______1|_..._- 1.15 1.25 2 Jan 
Laclede Steel com -....- 20|..-...| 17% 18% 65 20 ~=—s APT’ | Bunker Hill & Sullivan.2%|_....- 11% 11% 14% Jan 
Lemp Brew com -..-...- 5} _50ce} 50¢ 50c} 630 4% Feb | Cal Ore Pwr 6% pfd ‘27 100|__-__- 85% 85% 87% Apr 
Mo Ptid Cement com...25} 14%| 14 14%] 259 1434 Sept | Cities Services Co com..10| a534| a5% a6 6% May 
Natl Bearing Metals com.*|_____- 20 «20 10 28 _ ADP! Claude Neon Lights com.1/...._. “% % 4 Mar 
Candy com..... W .2cese 7 7K 18 124 Mar | Cons Edison Co of N Y__*|_____- @27% a28% 32% Apr 
~ Pass Meccgce 6% 6% 7% Aor 
D Gas 24 pf_100}_..... 92% 92% 50 100 =May | Curtiss-Wright tot 11% Mar 
St L Bk Bidg Equip com.*|_____- ee 100 4% May oalemee Gn — Bee. 30° 3034 36 Jan 
St L Pub Serv com cl A..1/_..._. 1.50 1.60) 132 1.60 Sept | Electric Bond & Share...5|.-._-- 5% 5% 8% Jan 
Scruggs-V B Inc com..... 5) 9K] 94 9 108 10 =ADT | General com..*}...... a33% a35% 41 Jan 
ist preferred -..-.- 100} 96 | 96 96 40 96 Sept | Idaho Mary Mines Corp__1|.....- (5% 5% 7 Apr 
Soullin Steel com........*] 9 9 9%] 200 9% Sept | In ick Co Canada*|__._-- a27 44 a29 38% Jan 
Warrants -.....-..--|-..... 99¢ 1.00} 900 1.00 Sept | Inter Tel & Tel Cocom...*|_____- a2% a2 4% Apr 
Sterling Alum com....... 1}------ 7% 7% 70 9 Apr Copper Corp com__*| 27% 27% 27% 35% Mar 
Stix, Baer & Fuller_.... | es 7% 7% 55 934 May | Matson Navigation Co.__*|_..._. 2444 .2436 35. May 
Wagner Electric com_...15)...... 26% 27 103 Apt | MJ &M &M Cons_.___- eae Je 7 12c Jan 
~ Sees We & Co.8 a39%| a39 «043% wt = 
ds— ountain Tae 
St L Pub Ser 5e.....- 1959} 65%| 65 66 |$22,600 06% Jan| No Amertean’ Aviecioa--i|...°°°| alone el? 2634 Feb 
come .......-.--1964'...... 9% 10% ‘ 12% Jan al8% a18% 23% Jan 
cab eal ait ae 
San Francisco Stock Exchange 4% 4h i oe 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 27% 27% 30% May 
Friday Sales 29% 29% 29% Sept 
Last |Week's Range| for | Range Since Jan. 1, 1940 a S og Ti Mar 
Stocks— Par Price es High pot Low Htgh a3534 a35%4 46% May 
| “tai ‘son sox Sas 
Alrcraft Accessories A. 50c}...... 2.20 2.35) 1,17. A 3% May 
Anglo Casif Natl Bank..20| 734] 7% 7% 5% June| Bx July 900 1.00) 1.00 Sept 
Assoc Insur FundInc . 10) 4%| 4% 4% 3% May| 5% Mar 
BankofCalifNA ......80]...... 110% 110% 103 May] 125 Jan * No par value. a Odd lot sales. } Ex-stock dividend. to unlisted 
Gallt- Rugele Mining ==-35l “ide i 3,100] 12e ot 1350 Feb fer-dividends Ex-righ Listed t In detaut At | 4 
aaae ce K . & v w. 8 . 
Calif Packing Corp pref. 0076 a ox 118 “on A “ss = The Wahl Co. to Ine. 
d ‘an 
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Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Sept. 13 Friday 
(American Dollar Prices) Last Week's Range for. Range Since Jan. 1, 1940 
e of Prices ee. 
Suiiees 00 dieiete, Bid | Ask i alta Bid | Ask Stocks (Concluded) Par| Price |Low §High| Shares Low High 
_ eee an 

cree den 1988) a1 gael Reonn-----Get 3 1243} 901611004 | Tanga Sonn Gonn-a)....2|.-....| 11M 12%| 68] JAN Sepil 10% eb 
Prov of British Columbia— 5s.-..-...May 11959, 94 | 9535 | Lesare mar’ ner iesood y ot ae 8S 

@.<sc200 July 121949} 82 | 84 Diahioieoes June 11962} 87 | 89 | Lindsay (C W) pret 100 “40 | 40 40 53} 25 a” Gee 

4345_-.__- Oct 11953; 78 | 80 || 4348 Jan 15 1965| 903| 9235 | a June} 40 Sept 
Province of Manitoba— Province ‘of Quebeo— MeColl-Fronte nac Oll____ . ; dag 3 36 Meg = 

$)4s...... Aug 11941) 73 | 78 || 4}s---..- Mar 21950) 8734) 90 | Mitchell (J mice Gi-- = ecum 112" 113 *Tol 118 Bevel 119°" seat 

S8........ June 15 19 71 | 75 4s EE ot a BO mm 4 2 Sept) 112 Sept 

ee Dee 21959) 71 | 78 ar 77Z7May 11901] 94 | o6. | Montreal Cottons pret_100/ 11134) 11134 111% 10} 107 Jan| 120 + Feb 
Prov ot New Brunewiek— > Prov of Saskatchewan Montreal L H & P Cons..*| 2934) 29}4 29%| 2,092) 25 May| 31% Feb 
ae 51 7s | 81 ++ Mee w a o4s| ss | 60 | Montreal Telegraph....40) 41 40 41 35) 40 Feb| 45 Jan 

@ias-c aw ibieel fe ae 534s------ Nov 151946] 58 | 61 | Noutreal Tramways..-100/..--.- ro 3| 40 June! 56% Jan 
Province of Nova 4348......0ct 119511 59 | 62 Nationa! Brewerles__...- 29%| 29% 20% 416} 25 June] 38% Jan 

4s......Sept 15 1952) 82 | 85 — Preferred ........-.- 35 eprint 38 = 38 15| 33 June| 41% Mar 
ba ~-“Sane Lise! os las | Natl Steel Car Corp__..- *| 45 | 44 47 280| 34 June} 69 Jan 
ooccee-e Niagara Wire Weaving...*| 25 25 26 200; 20 May| 32% Apr 
Bo Oulivie Flour Milis;..---+|"38""| 27% 28 | 2101 90% Junel 3934 Jan 
vie Flour Milis....-.- June} 33% Jan 
Closing bid peers = og Preferred...-.-..-~ 100}-....- 148 148 5} 140 July} 162 Feb 

ng an quotations, Friday, Sept. 13 
Se, 4 ee 54% 54% 50 July} 72 Mar 
(American Doliar Prices) Power Corp of Canada_..*|__.___ 190} 6 May| 11% Jan 
Bia | Ask Bis, aeh | Oeee bomen eno o -*| 12% 1 ee _ 
Canadian Pacific Ry— Canadian Pacifi —_ jue pee LEO ad ee une an 
4s perpetual , + a, 53%\ 54 rp, a 11946) 73 76 Regent Knitting pref....25) 14%) 14% 14% 25; 10 £July| 17 Jan 

DRindcoinn Sept 15 1942) 75 | 77%|| 6e.......-Dec 11954| 7334] 74% | Rolland Paper---....... *|---:-- 12% 12%) 100) 12 Sept) 19% Jan 

en Dec 15 194 66 68 4s.....-July 11960) 63 65% St Lawrence Corp......- * 3u 3 n3% 1,395 2 May 5% Jan 

eae July 11 99 44/100 A preferred. ........- 50; 15%) 15% 15% 870} 10% May| 21 Apr 
St Lawrence Paper pref.100| 34 34 34% 430; 20 May| 52% Apr 
Shawinigan Wat & Power.*| 19 18% 19% 500; 16 May| 24% Jan 
Dominion Government Guaranteed Bonds | $!m9" {#) & Sons---.-.-+|.---.- 12” 127| 201 O34 June] 18 Jan 
Closing bid and asked quotations, Friday, Sept. 13 Steel Co of Canada-_--- *| 72 2 ee 198 4 July 8036 Jan 
American D 6 May; 8 Jan 
(American Doliar Prices) lio] "3% Marl 6% Jan 
Bid | Ask Bid , Ask 235} 22 Aug}; 37 #£xMar 
Canadian National Ry— Canadian Northern Ry— 20; 16 May| 24% Apr 
i 11951) 91%| 92%/|| 634s8......July 11946) 103 [104 145 Aug} 2% Jan 
June 15 1955 o3% 94 16] 1.00 July] 2% Jan 
1 1956; 91%) 92% Grand Trunk Pacific Ry— 50 6 July; 12 Apr 
11957; 92 93 4s.... ..Jan 11962) 85 éee 25 8% June| 13 Apr 
11969] 9334| 0434|| 3a... ....Jam 11962) 78%] --. 10} 21 July} 25 Apr 
1 fol_ Stil 88 
i a 45) 139 July) 176% Mar 
ts] eo 3a] at Mar 
y ar 
Montreal Stock Exchange Teagan ane RR 221 150 June! 190 Mir 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Montreal Curb Market 
Stoct Per fo od uf Pr i 7 ro Huh Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 
Friday Sales 

i| Acme Glove Works...._- * 3 3 3 50 3 May 4 Apr Last |Week's Range| for Range Since Jan. 1, 1940 

6%% pref........- , 45 45 40; 50 May| 57 May Sale of Prices Week 
Agnew-Surpass Shoe prf100}_..... 105% 105% 5} 107 June} 110 Feb Stocks— Par| Price \Low Htgh\ Shares Low Htgh 
Alberta Pacific Grain— 

Proferred............ a 28% 28% 10; 28 Aug! 35 Jan | Abitibi Pow & Paper Co..* 70¢ 65e 70c| 1,955) 0.50 June 2% Apr 
Algoma Steel. .......... *| 10 10 10 110 7 May! 16% Apr 6% cum pref........ oo 3% 4 425 2 June; 17% Jan 
Anglo Can Tel Co pref..50|} 44 44 44 15} 43% Aug; 49% Jan 7% cum pref........ | ka OE TRE 7 7 25 6 June} 32 Jan 
Asbestos Corp.......... | #18 18 18% 740| 14% May| 26% Jan | Aluminium Ltd......... *| 113 113 124 375 80c June} 1.45 Apr 
Associated Breweries... -.-. *| 16%) 16% 16% 45) 12% Sept] 19% May | Bathurst P & P Cocl B...*/-...-- 3 3 50 1% May 5 Jan 
Bathurst Pow & PaperA.*| 1134} 11% 12% 810 6% May| 15% Jan | Beauharnois Power Corp.* 5% 5% 5M 309 3% May 6% Jan 
Bawlf (N) Grain pref_..100)...... 40 40 30| 25% Feb) 45 Apr | Brewers & Dists of Vanc..5 5 5 5%| 1,330 4 July 5% Feb 
Bell Telephone. .....-. 100} 155 155 157 537) 130 July| 169 Mar | Brit Amer Ol] Co Ltd....*| 18%) 18% 19%| 1,540) 15 May; 23% Jan 
Brazilian Tr Lt & Power.* 5 4% 5%) 1,055 3% June| 10% Apr | British Columbia Packers *|-----. 11 11 85} 10 July) 19% Jan 
British Col Power Corp a* encece 27 27 765| 23 Aug} 30 Mar | Canada & Dom Sugar Co.*; 29 28 29%| 1,471) 24 May; 35 Jan 
Bruck Silk Milis.........%|......- 5% «26K 110 4% May 7 Feb | Canada Malting Co Ltd..*/..---.. 36 36 75| 30 June) 39 Feb 
Building Products A thewje 16 16 16% 440} 12 May| 17% Jan | Can North 7% cum pfd 100/.....- 99 99 5} 95 July; 111 Feb 
Batele. ... ccsccmcceccce Bh ococce 15% 15% 500} 10 May| 23% Feb | Canada Vinegars Ltd....*|.....- 6% 6% 15 6 June} 15 Jan 
Canada Cement........-. ® 4% 4% 5 455 3% May 8% Jan | Cndn Breweries Ltd..-.. Mosnadh 125 1.25 90} 1.10 June 2% Apr 

psibancagee 100} 89 87% 89 38; 80 June; 99 Feb Preferred.........-..*|-....-| 26% 26% 85) 22 May! 31% Apr 

Canada Forgings cl A....*|--..-- 18 18 56; 11 May] 23 Feb | Canadian ae EAE Bow cM cccccs 199 199 10) 177 Aug] 235 Mar 
Can North Power Corp...*|...--- Baye 50} 10% May] 18 Jan 7% cum pref.......- 100) ...... 167 167 5| 163 Aug) 175 Mar 
Canada Steamship (new) _* 4% 4 4% 267 2% June 8% Mar | Canadian Viekers i es 3 3 5 2 May 8% Jan 
J po ceasceRoseocs 14 15% 72 9% June} 21% Apr 7% cum pref........ ER 10% 10% 7% June| 33 Jan 
Cndn Car & Foundry....* 8% 7% 9 1,020 6 May! 16% Jan | Canadian Wineries Ltd...*|...... 5% 5% 280 3% July 5% Sept 
$0G. adiccccodas oBG] cccnce 20 20 630| 12% May| 28% Jan | Catelli Food Prods Ltd...*|..-.-.- 10 12% 240} 10 June; 18 Feb 
Canadian Celanese...... eseses 32 33 405} 20 May| 37% Feb 5% cum pref......... a 12 12 10} 10 June} 14% Feb 
Preferred 7% ......- 100} 125% ton ioe 5} 106 June] 128 Mar | Celtic Knitting Co Ltd...*/....-.- 1.80 1.80 115} 1.50 July}; 2.25 Feb 
RR so cansceccescs= 5 ae 33; 20 Jan| 22 May | Commercial Alcobols Ltd.*| 1.95) 1.95 2.00 1.55 May| 3.50 Mar 
Cottons pref. 100 anssoe 1004 1003 10} 100 July} 116 May | Consolidated Paper Corp.* 4% 4% 5%! 3,060 3% May 4 Apr 

2.00 235} 1.65 May 3% Jan | Cub Aircraft Corp Ltd...*| 1.15) 1.00 1.25 75¢e June| 3.75 Jan 

1.86 25| 1.75 May| 3% Jan | Dom Woollens...........|--..-- = 50| 1.00 May| 4% Feb 

3,406 4 May 9 Aug Pueaee..ccsccoegeoecesioose se 5 5 25 4 May 9% Feb 

384 1,872} 29 May| 48% Jan a, WS Ti Pap Co Ltd A* 5% 5 6% 300) 3% May| 10 Jan 

Seal 26% 77; 21 June} 32 BSE 1  Bascceoosascpcgequecs Flewccce 4% 4% 80 3 May 8% Jan 

Distillers Seagrams 25 136} 19% May| 27% Apr Fairchild Aircraft Ltd....5) 3% 3 3% 6755 2 June 6% Jan 
28 29 217| 22% June| 40% Jan | Fleet Aircraft Ltd......- s 4% 4% 6 460 3% June} 10 Jan 

pref. 25 19% 20% 300; 16 May; 22 Feb | Ford Motor of Can A....*| 17 17 17% 214) 13% July; 22% Feb 

129 100} 113 June! 125 Jan | Fraser Companies Ltd...*|-.-.--- 9% 9% 25 6 May! 20 Jan 

Preferred 100 145 10; 135 § July| 155 Feb | Fraser Cos vot trust....-. Pecsecn 11% 13 1,068 7% June| 21% Jan 
Dominion 8 9%| 2,095) 6% June} 15% Jan | Freiman (A J)6%cm prfl00) 32 32 32 10! 35 Jan} 38 #=Mar 

4 4 100 3% May 5% Jan | Intl Utilities Corp cl A...*|...-.-.- 5 33 6&6 Sept; i1 Apr 
Dom Tar & Chem 5% 5% 135 3 May 8% Apr | MacLaren Power & Paper *|...--.-. 16% 16% 25 9 May! 22 Jan 

Preferred 87 80 July; 89 Jan | Mass-Harris5%cum prf 100) ..--.-.- 32 32 60; 25 June) 59 Jan 

Dominion 87 395} 70 June} 90% Mar | Melichers Dist Ltd Seat. -Bececce 4% «5 89 3% May 6% Mar 
Paper 6 90 4 May! 11% Jan | Mitchell oo Co Ltd..*| 10 10 10 75 5% May| 15% Jan 

«& 3 3 10 2% Jan 5% Apr poets Ouse © peaces coe 5 45% 45% 30| 36% June| 45% Sept 

12% 12% 100 6 May! 15% Feb | Provincial Pransport Go. Ploaccce 5 5 20 4 May 7% Feb 

Gatineau 11 11% 135} 10 May| 16% Jan | Quebec Tel & Pow cl els Sennen 4 + 43 4% Jan 4% Mar 
89 65} 80 June} 96% Feb | Sarnia Bridge Cocl A-....*/-....-.. 5 5% 50 5 Jan 6 July 

Righ’ 1 20} 1.50 Sept] 6.00 Jan | So Can Pow6% cum prf 100) 100 100 100 42} 95 June} 112 Feb 

7M 860 4% July! 10% Feb | United Amusementcl A..*|; 13%) 13% 13% 64; 12% Jan| 12% Feb 

Preferred 90% 50; 77 June; 96 Feb Cleats B.. acncccacseres< *| 13%] 13% 13% 8} 12% Mar| 12% Mar 

4 5| “4 Sept) 10% Feb | Walkerville Brewery Ltd.* 60¢ 60¢ 60c 100 65ce June} 1.20 Apr 
4% 4% 2% May 5% Mar | Walker-Good & Worts(H)*| 38 38 38 155, 29% June) 43% Feb 
Hamilton Bridge 4 4% 3 May 44 ~Apr $1 cum. preferred.....*|--...- 19 «=619 33} 16% June} 20% Feb 
id. 50} 12.50 12.50 9.60 July) 15 Jan 
15% as’ He Sed 4 #Apr ines— - 35 
’ % Gol 1 6c 1 
In ou Lea isi 
Acceptance 7 ines -25 
1 
1 1 East 
M 25¢ 
Preferred 1 71 71 on . 
2 Sept Francoeur Gold bd 
Preferred. - 7 5 Feb 
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dian M. isted and Unlisted 
Canadian Markets—Listed and Unlis 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week's Range; for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Satelite Goaee Mines...1 2c 2c 2c 600 2e June} 8%c¢ Feb | Dominion Woollens-.-.--- ,, 1.40 1.40 10 1.00 May 3.50 Feb 
Macassa Mines....--.-- _ 3.40 3.40 50| 2.28 June} 480 Feb | Dominion Woollens pref. 20 aatioe> 4% 5 25 3 July; 10 Aug 
Melntyre-Porcupine.._.-. 5) 45 45 45 5} 50% Feb) 56% Jan | East Crest._.........-.- 5e 6%c| 2,600 3e July 8e Apr 
Mal Gold Fields........--|---.-- 1.00 1.00) 5,300 57¢c June} 1.45 Mar | East Malartic.........-.- d 2.95 3.10) 10,615) 1.95 June} 4.10 Jan 
O’Br'en Gold Mines.-... | es 84c¢ 84c} 1,100 59e July; 1.82 Jan | Easy Washing Mach 3 3 300 3 Sept 4% Mar 
Pandora-Cadillac Gold...1/...-.-- 7e 7e| 1,000 2c June} 10%c¢ Jan | Economic Investment. -.25)..-.--- 22 22 8} 22 Sept) 29% Mar 
Pato Cons Gold Dredging.1)-....-- 240 2.40 300; 1.55 June; 2.65 Apr | Eldorado.............-- 1 f 
ET Masanoa 1.50 1.55 900; 1.05 June} 2.11 Jan | English Electric A_......* 
Pickle-Crow Gold....-.- a 2.90 2.90 150| 2.46 June| 4.15 Jan | Equitable Life...-.-. 25 
Preston-East Dome--.-.-- «re 185 1.85 100 1.40 June} 2.40 Jan | Extension Oil... * 
Sherritt-Gordon Mines...1 67e¢ 67¢ 67c| 1,100 53c July; 1.15 Jan | Falconbridge... ° 
Siscoe Gold Mines Ltd...1 60c 60c 60c 345 58e Aug 95c Apr | Fanny Farmer... 1 
Sladen-Malartic Mines.-.-.1 47¢ 47¢ 200 20¢ June 6le Jan | Federal-Kirkiand 1 
Sullivan Cons.....-..-.- 1 60c 64c) 3,400 47¢c June 00 Jan | Fieet Aircraft... ° 
Wood-Cadiliac Mines....1 11%e lle 7,400 8e June 3le Jan | Ford A_..... ® 
Wright Hargreaves Mines * 6.00 6.00 225, 4.80 July; 8.20 Jan | Francoeur_.-.... * 
Gatineau Power......... s 
Oll— Gatineau Power pref...100 
Home Oil Co Ltd.....--.- ® 1.85) 1.82 200) 2,460) 1.30 May| 3.10 Jan | General Steel Wares.-.-.-- s 
Homestead Oil & Gas__..1/-...--- 3k%e 4c| 1,000 2¢ May 7e Jan | Gillies Lake......... 
Royalite Oll Co Ltd__.-.-.- ee 22% 24 40' 18 June' 36 Jan | God's Lake...... 
{ aa 
Golden Gate... 
Toronto Stock Exchange Goodyear...--_- 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists pn ag Fan 1 
Friday Sales Gr Lake vot trust... s 
Last |Week's Range| for Range Since Jan. 1, 1940 Vv 6 Bu chbncksedo s 
Sale of Prices Week Great ‘Lakes Paper... ° 
Stocks— Par| Price |Low High\ Shares Low High Goeeates Wire... : 
re 
AE np coneqnonce aonen 65c 65e 65¢ 735 50c June} 2.50 Apr | Gypsum..-.-..--. ° 4 30 
6% preferred......-. 100 3% 3% 3% 55 2 June} 17% Jan | Hamilton Bridge. Sl peccce 4% 4% 215 3 July 8% Apr 
pL ORS i 4%c 4%c| 2,100 3c June 6c Mar | Hard Rock...... 1 82c 80ce 90c; 8,080 55e May| 1.48 Jan 
Alberta Pacific Grain prfl00 Rabentl 29 29 30| 20 July! 36 2 § PN sccctsbaedo 1 4c 4c 200 3c Aug 10¢ Jan 
Aldermac Copper........*|....-- 15e 17¢| 5,600 10c July 38e Jan | Hinde & Dauch.-_.-.-. ee 12% 12% 15 7% June} 16 Jan 
Algoma Steel...---....- SE 10 10 10; 7% June| 16% Apr | Hollinger Consolidated...b| 12%] 124% 12%} 1,000) 950 June! 15 Jan 
DE TE. cettencodots ie le 1%c| 3,000 le Aug} 6%c Jan | Home Oil Co *| 1.85] 1.80 2.05) 9,810) 1.30 May} 3.10 Jan 
Anglo Canadian........ _, oe 56c 70c| 4,500 4lc June} 1.03 Jan | Homestead Oil 1} 3% 3%e 4c} 7,300} 1%c June| 7%e Feb 
Din. ccutineaténostibonsnne 5c = Be|}_—s«:1,100 4c July 17¢ Jan | Howey ) | oe 25%e 28¢| 2,435) 21%e July| 40%c Jan 
BEE divisodtiinnscvniiocs | Sete 3ue 3he 800 2c Aug 7c Apr | Hudson Bay Min & S8m..*| 25%) 26% 27%| 1,215) 19% May! 34 Jan 
Astoria Que.........-.. 3c 3c 3e| 4,200 2c June} 4%e Jan | Imperial Oll.........--- ° 11% 12%] 3,725) 8% June}; 15% Jan 
Aunor Gold Mines....-.. 1 1.53 1.51 1.69} 6,223 9le June} 2.68 Jan | Imperial Tobacco ord-..$5 14 14% 265; 12 June} 16% Apr 
BOGRNNGE. cccccccssecce 1 9e. 9c 10%e} 1,600 5e July 28¢ Jan | Intl Met pref._......- 100 110 6110 30| 90 June; 114 Apr 
Bank of Montreal...-.- 187 187 4| 170 July! 211 Mar Class A pref... 100 = 100 20; 85 May/ 113% Apr 
Bank of Toronto...... 00} 220 220 220 6 July| 268 Feb | Inti Milling pref... 116 «116 10} 111% May) 116 Sept 
Base Metals...........- ad 9e 9e 9Ke| 5,200 7c July 33c Jan | International Nickel 3 39 2,168; 2 May; 47 Jan 
Bathurst Power classA...*| 11%) 11% 12 225 7 May! 15% Apr | International Petroieum~-. 16% 17%| 65,170) 12% June; 24 Feb 
Bear Exploration 1 3.100} 2%c July| 9%e July | Jacola................- 800; 1%c Aug Jan 
Beattie Gold.....-.-.-.- 1,000 70e July| 1.19 Mar | Jellicoe.........-. 2e 2c} 1,433) lke Aug 19¢ Jan 
DE Middnecvoscneces 20 3 Sept 5% Apr | J M Consolidated_- %e ce} 2,000 kee June| 4%c Feb 
5 | eS 5| 90 July} 102 Jan | Kerr-Addison.........-.-. ’ 2.65) 12,205; 1.20 June} 275 Jan 
S06 SIE. cecece 11; 90 Mar| 90 Mar | Kirkland-Hudson Bay ..-.1/....-.- l4c i4e 900 lle May 32e Feb 
Beauharnois...... 307 2% May 6% Jan | Kirkland Lake 90c 95c] 9,225 70c June} 154 Jan 
Bell Telephone Co. 333) 130 July} 169 Mar | Lake Shore....... 21 21% 15% July} 32 Jan 
Bidgood Kir d 19,900 10c July| 52%e Apr | Lake of the Woods 17 17 25) 15 July; 27 Jan 
Big Missouri...... 12,799 4c Sept l4c Jan | Lamaque G...... 5.00 6.15 706| 4.75 June| 7.25 Jan 
Blue Ribbon....- 2 5 July 9% Apr | Lapa Cadillac... 6 %e 7c, 5,700 5e July| 22%ec Jan 
Preferred.......-... 34 Aug} 42 Apr | Laura Secord (new 10% 11% 238 9 June} 13 Jan 
BURBS. «« cconcoccscce 1,134| 7.40 June} 11.00 May | Leiteh......... 53e 57c| 6,550 4le June 88e Jan 
Brantford Cosdage pret .25 47| 19 Jan} 20% Apr | Little Long Lac. 2.10 2.20) 1,300) 1.71 May; 3.40 Jan 
918 3% June} 10% Apr | Loblaw A...... 25% 26 245| 20% May! 28% Jan 
British Ameriean “Oil 1,626; 14% May! 23% Jan| B-.-.-.----.------ 24% 25 93; 20 May! 26% Jan 
Brit Columbia Power A..*/....-- 26% 27% 123} 23% Aug! 30 Mar | Macassa Mines__-. 3.25 3.50) 5,065) 2.25 June) 4.75 Feb 
Broulan-Porcupine 1 Oc 660) 44,500 28¢ May 72c Sept | MacLeod Cockshutt 2.03 2.27| 11.625) 1.00 May) 2.55 Jan 
Brown Oll__......- ® 9c 3,000! 6c June! 19%e Jan | Madsen Red Lake... 39e 45c|) 22,942) 20%e July 62e Jan 
Buffalo-Ankerite . ' 1,130} 2.75 July| 8.60 Jan | Malartic Gold 97¢ 1.07) 17,185 54c June! 1.45 Mar 
Buffalo-Canadian 500} 1%e July} 4c Feb | Manitoba & Eastern.-.-.- * %e “ye | 60Ke 500 ye July! 1%c Apr 
Building Products 6 381; 12 June} 17% Jan | Maple Leaf Gardens pref 10 5 5 5% 138 4 Aug 7 Jan 
ed aboesasces 2,000 le June! 3%c Apr | Maple Leaf Milling......*}...... 3 3 205 1% July 5% Jan 
0 110 6% May| 14 Jan | Maple Leaf Milling pref._*}.....- 5 5% 86 3% May 9% Jan 
Maralgo 1 le June} 4%ec Jan 
5,900; 1.00 June); 2.39 Jan | Massey-Harris 3 2% July 6% Jan 
we eenanee 1,100 18¢ June 47c Jan Preferred... 2 25 July; 59% Jan 
90 July; 105 Jan eColl..... 5 5 June 9% Feb 
24) 41 July| 658 Feb Preferred... 80 June} 101 Apr 
100 3 June 8% Jan | McIntyre 37% July| 58 Jan 
33} 78 June} 99 Feb | Me 85c June| 1.47 Jan 
42| 29% June} 39% Apr | MeVittle 4c June} 15%c Jan 
3 104% Apr , MeWatters Gold_-. 20c June Jan 
11} 117 July} 150 Jan , Mercury Mills... 5 June} 12% Apr 
1 2% June % Mar | Mining Corp...-. July} 1.33 Jan 
151 % June} 21% Apr | Moneta..-.- 37%e July} 93%e Jan 
20; 40% June Apr | Moore Corp 34% June) 48 Apr 
22; 15 June; 24 Apr | 145 May) 189 May 
1 1 S8e Feb | Morris Kirk July 8c Jan 
115} 1.05 Aug} 2.75 Apr | National Grocers 5 5 Aug 8% Mar 
80| 21% May! 31% Apr | National Grocers pref_..20)....-- 25 25 10} 22 July} 26% Mar 
23, 135 June! 178 Feb | National Petroleum. -...25¢/_....- 4%e 4Ke 500 4c June} 21%c Jan 
31; 17 July} 22 Feb | National Steel Car...... _ See 44 47 37 35 June} 69 Jan 
270 % May| 14 Feb | Naybob...............- 20c] 18%c 21Ke| 33,700 12c July| 37%ec Jan 
510 5% June; 16% Jan | Newbec.............--.- * 2c le June} 4%c Apr 
110} 12% May ae 8 FEES. p ccccncccctocs 5} 1.00} 1.00 1.00 100 85c June} 140 Jan 
95} 20 May| 37% Feb | Noranda Mines......... *| 6&4 54 57%} 1,091} 43 July} 78% Jap 
160 9% July} 32 Se 8 Penn ccnndcocedencs Mesgonil 3%e 4%c} 5,500 2c Aug} 6%ec Apr 
50| 1.65 May} 3.62 Jan | Normetal.............. q 30¢ 500 27¢ June 60c Apr 
125 8 Aug Feb | Northern Canada.....-.- * 40c 40c 47c| 4,600 June 55e Jan 
1,700 32¢ July te Si. .anesasegéapectiqnesan 85e 5e 900 50c June} 181 Jan 
i] 15} 12 May] 21 Apr | Okalta Olls............. ,, ate 70c 75e; 1,000 60c June} 1.35 Apr 
15} 109% June] 123 May | Omega................. | SR 17%e 18ce} 1,500 lle June 34c Jan 
2,350 4 ay Mar | Oro Plata. ...........-- _ eee 3lc} 1,200 17¢ July 6le Feb 
3% May 5% Sept | Palcalta Olls............ *| 4c] 3e 14,000} 2c June| 6%c Feb 
70| 13% May Apr | Pacific Petroleum... ...- idienacenie 32¢ 1,500 25e A 40c Apr 
15) 114 June} 119 Page-Hersey Tubes...... , as 103 «104 72} 90 July} 111 Jan 
1,500 56c Aug 75c Jan | Pamour Porcupine...... _, a 1.10 1.17] 1,225 80c June} 2.35 Jan 
5.550| 1.45 May| 2.55 Jan | Pandora-Cadillac.......- 1 5e 5e 5e 800; 2ke May| 10%e Jan 
3,000 Aug 14c Jan |} Partanen-Malartic...... Micances 3 Ke 2,000 2c July Apr 
70 15c June 54c Jan | Paymaster Cons........ 1] 24%e 23c 26c} 1,750 20c May Jan 
13 ,600 4le June we YP RR Ee 1.55) 1.50 1.65, 8,425 101 June} 2.12 Jan 
4,100 15e Aug 58c Jan | Pickie-Crow............ 1} 2.70} 2.70 3.00| 2,630) 2.12 July}; 4.25 Jap 
11,100 Ble July 78¢c Jan | Pioneer Gold...........1/....-- 20 2.35) 525) 145 J 2.35 Apr 
50 3% May 9% Jan | Powell-Rouyn.......... 80c 80e 85c) 3,000 60c July| 2.18 Jan 
1,500 15¢ May 33c Apr | Prairies Royalties..... GEisecaus 1 15¢ 700 
l6c June 30c Apr SE adadscescceesocebioocees 1.00 10} 3.215 
1.98 wesedece . 19,495 
19 500 
49 
178 
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Canadian Markets— 
Listed and Unlisted 


Toronto Stock Exchange 

















Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Simpsons pref_......__ 100| 96 96 97 75| 79 July} 105 =Mar 
re -----1| 60%e 59c 604c| 7,430 60¢ May 95e Apr 
Sladen-Malartic._......_ 1 39e 39e 47c| 11,500 20c June 6le Jan 
I I a pe 4c 5%c| 2,000} 2c June| 7%c Jan 
South End Petroleum_...1/_____- 2e 2c} 3,000} 1%c Aug; 7%e Jan 
Standard Paving pref____*/______ 3% 3% 45 3% July 6% Jan 
Steel of C Sie tarcen dines *| 72% 71 72% 40| 61% June; 86% Jan 
Se tlhe eee 25| 73 73 73 20|; 63 May! 83 Jan 
Steep Rock Iron Mines___* 1.42 1.40 1.55) 10,250; 1.05 June} 3.10 Apr 
Sterling Coal.......__ ea 3 3 5 3 Sept + Apr 
I ti a _, weer es 4c 4%c| 6,000 3c July} 8%ec Apr 
Sturgeon River_.......__ _. presets 12%e 12%e| 1,000 9c June| 20%ec Mar 
_ “aE * 1.07 1.07 1.24 1,000 85c July 2.05 Jan 
ae i a aap 1 60c 60c 63c} 4,300 50c June} 1.02 Jan 
Syivanite Gold__..._____ RMaoassss 2.25 2.45) 3,600' 190 June} 3.45 Feb 
Tamblyn com...._.....- *| 11 11 11 250} 8% July} 12 #£«Apr 
PNR si ncusdnadod ON satin 52% 52% 5| 52% Sept) 53 Jan 
Teck Hughes_.._.....__ 1} 3.15) 3.15 3.55) 2,560) 240 June) 4.15 Jan 
Texas-Canadian_........1)_.____ 1.15 1.15 120; 1.00 July; 2.25 May 
Tip Top Talilors......__- _, pry 9% 9% 25} 9% Sept} 13% Mar 
Pe ahbbémecns 100} 100 100 =100 10; 100 Sept; 110 Jan 
~ nia apt ) | eae te 1.25 1.25 500 1.00 July 1.90 Jan 
Toronto Elevator_.._..._- Oh sence 23% 23% 25; 16 July} 32 Jan 
eee ee 45 45 20; 37 Aug; 49 May 
Toronto General Trusts100! 85 85 85 2} 70 July} 90 May 
Towagmac 15e 18¢} 1,400 10¢ July 35c Jan 
45e 45c) 1,500 25c Aug! 1.12 Jan 
4% 15 575; 12 May! 17 Feb 
3% 4% 400 3 May 6% Jan 
80e 88e) 12,850) 55¢ June} 97c¢ May 
2.30 2.70; 1,315 1.95 June} 4.35 Jan 
6e 9c} 5,300 6c Sept} 174%c May 
3.35 3.70) 1,855 270 May 6.05 Jan 
38 39 124; 290% June} 43% Jan 
19 19% 225; 16% June; 20% Feb 
 wsmdnsconnccs 1 12¢ lle 12%ec| 8,550 6c June l6c Apr 
Western Canada Flour... */_...-- 1% 1% 25 1% June 5 Jan 
,  . Serre 28 28 1; 21 July| 47 Apr 
Es tenses cacititesinitall _, 1%e 1%c| 1,000) 1%c Sept Mar 
Tb odhincodsesuis », ae 11% 12% 475 9% June! 15 Aor 
Winnipeg Electric cl A_..*|__.___ 1.15 1.15 50 90c Aug! 2.62 Jan 
Wood-Cadillac.......... 1 10¢ 10e 13c| 5,400 8c July 30c Jan 
Wright Hargreaves_..... *| 6.00; 6.00 6.30) 3,460) 425 June| 8.15 Jan 
Bonds— 
§ °° eases 1962’ _..._. 100% 100%' $3.100' 99 July' 100% Apr 




















Toronto Stock Exchange —Curb Section 
Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 






























































Friday Sates 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Pari Price |Low High| Shares Low High 
Canada Vinegars.......- * 6% 6% 6% 15 5 May! 15% Jan 
Consolidated Paper. ..... ad 44 4% 5%! 1,999 3 May 8% apr 
Consolidated Press A....*/_..._. 4 4% 100 4 Sept; 10 Feb 
SR ee ee ng Pee 30ce 30c 600 20c June 55ce Jan 
Dominion Bridge........ Widoase 28 28% 75| 22 June Jan 
Dich <nspantacddu * 50c 55ce} 2,500 30c June; 1.05 Jan 
Langley’s pref.......- eee 13 13 5} 13 Sept; 27 Mar 
Ds tedosanhcodedcde * 3c 3c 6c 700 3c Sept] 13%ec Jan 
Montreal Pow.......... *| 29%] 29% 29% 151} 25% June} 31% Feb 
PE Reais cwadeodes Nonnnbal le le; 1,000 we Aug 2e Apr 
Pend-Oreille............ 1 1.43 1.43 1.55) 2,250 99e May! 2.35 Jan 
Bee SNe Mh.cs pommel , 2% 2% 265) 1.75 July}; 3.25 Apr 
Temiskaming Mining. ...1'....-- 4%e 4%e 500' 2c June' 8%c Jan 
Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Sept. 13 
(American Voliar Prices) 
Bid | Ask Bid | Ask 
Abitibi P & P ctfs 56_.1953; 35 38 Federal Grain 68__... 1949) 63%) 65 
Alberta Pac Grain 68_.1946' 6314! 65 ||Gen Steel Wares 4348.1952' 65 66% 
Algoma Steel 56...... 1948, 69 71 Gt Lakes Pap Co Ist 5655; 60%) 62 
Lake St Jobn Pr & Pap Co 
British Col Pow 448.1960) 65%) 67 i: eins seem eane 1961; 59 61 
Massey-Harris 4448_..1954| 60 61% 
Calgary Power Co 58..1960' 81 83 McocColl-Front Oil 48 1949| 6714) 69 
Canada Cement 48.1951; 68 70 
Canada SS Lines 58...1957/ 64 6534 '|N Scotia Stl & Coal 3%s'63| 54%) 56 
Canadian Vickers Co 68°47) 26 28 Power Corp of Can 4%s'59| 66 67% 
Price Brothers Ist 58..1957| 6214) 64 
Dom Steel & Coal68 1955) 69 71 Quebec Power 48.....1962 68 
Dom Tar & Chem 44481951! 66 68 Saguenay Power— 
Donnacona Paper Co— 44s series B__..... 1966) 70 71% 
eee 1956; 53 55 Winnipeg Electri 
Famous Players 4%s..1951| 66 68 4-58 i iaies 1965; 48 50 
4-58 series B_..____ 1965, 34%! 36 
* No par value. / Fiat price. n Nominal, 








CURRENT NOTICES 





—wWith the motor vehicle makers busy tackling manufacture of equip- 
ment for national defense, the Automobile Manufacturers Association to- 
day called attention, in a special booklet, to the fact that the same funda- 
mental requirements apply to mass production of defense items and of cars 
and trucks. The book titled what it takes, stresses “time, planning and 
specialization” as the key factors contributing to America’s tremendous 
production capacity, and illustrates this theme in a step-by-step descrip- 
tion of the work involved in automobile production. Before a new car 
model can be placed on the assembly lincs and the daily flood of production 
can begin, often a year or more of intensive preliminary work must be 
engaged in, the book explains. A foreword written by Alvan Macauley, vet- 
eran automobile manufacturer and president of the Association, points out 
that, in mass production, planis and equipment are specialized to single 
functions. 

—H. Albert Ascher, who recently retired as a partner of R. W. Press- 
prich & Co., has been elected a Vice-President of Harvey Fisk & Sons, Inc., 
investment bankers specializing in U. 8. Government, State and municipal 
bonds. Mr. Ascher has been active for many years in the municipal bond 
business and is Chairman of the Municipal Securities Committee, New 
York group of the Investment Bankers Association, as well as a past Vice- 
President of the Municipal Bond Club of New York. 














WATLING, LERCHEN & Co. 


New York Stock Exchange” 


New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 








Telephone: Randolph 5530 














Detroit Stock Exchange 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Atlas Drop Forge com... _5)___..- 3 3% 800 2% Aug 44% Mar 
Auto City Brew com_-.-.. 1 19¢ 20¢ 200 l6c July 26c May 
Baldwin Rubber com_-...1 5% 5% 814 4% June 7% Apr 
Briggs Mfg com........- * 20% 21 614; 13% May} 23% Mar 
Brown McLaren com_._.1 65ce 65c¢ 100 60c May 1% Feb 
Burroughs Add Machine_* 8% 8% 300 7% July} 12% Jan 
Consolidated Papercom.10| 15%} 15% 15% 212} 15% Jan) 16% Apr 
Consumers Steel com__..1 60c 60c 60¢ 100 55e July 1% Jan 
Continental Motors com. -.1 3% 3% 3%) 1,300 2% May 4% Feb 
Detroit Edison com.__.100) 110%} 110% 110% 271; 98% May! 125 Jan 
Det-Michigan Stove com_1 1% 1% 1% 575 1% May 2% Mar 
Detroit Paper Prod com. .1)_..... 66ce 75¢ 300 66c Sept 1% Apr 
Eureka Vacuum com_.-.-.- 5 3% 3% 3% 100 3 June 4% Feb 
Ex-Cell-O Corp com. .-..- | ae 30% 30% 240; 20% Jan| 34 Apr 
Frankenmuth Brew com-_.1/_..... 2% 2% 351 2 May 2% Jan 
Gar Wood Ind com..---.- Re 4% 4% 400 3% June 6% Apr 
General) Finance com... . 1 2% 2 2% 455 1% May 2% Jan 
General Motors com --~.10)_..-__- 48% 48% 435| 38% May! 56 Apr 
Graham-Paige com. _...1 52¢ 52c 60¢ 884 50c July 1% Jan 
Hall Lamp com. -.-..--.-- ee 8 s 100 5% Feb| 13% Apr 
Houdaille-Hershey B ...*/_....- 12% 12% 590 9% June} 15% Apr 
Hudson Motor Car com.-.*/_..--- 3% 3% 125 3 May 6% Feb 
Hurd Lock & Mfg com-_-_.1 37e 37¢ 86 38e 600} 33 May! 57 Sept 
Kingston Products com-_-_1/....-- 1% 1% 100 1 May 1% Jan 
LaSalle Wines com. --.-.-. Te 1% 1% 350 1% May 1% Jan 
Masco Screw Prod com. -_-.1}_...-.- 82ce 82¢ 150 75e July 1% Jan 
McClahan Oil com__...-.. Micssis 18e 19¢; 4,100 18¢ May 27c Apr 
Michigan Sugar com. . ._- a Pe 75e 75¢ 200 60c July! 1.25 Apr 
Micromatic Hone com_-_-1/_..--- 7% 7% 200 7 =jJuly| 11% Mar 
Mid-West Abrasive com50c 1% 1% 1% 300 1% Jan 2% Apr 
Motor Products com. .--.- | Meade oe 12% 13% 730 9% May| 16 Apr 
Murray Corp com------ es 5% «6 1,477 4% May 8% Feb 
Packard Motor Car com. .* 3% 3% 3 1,0°0 2% May 4% Mar 
Parke Davis com..-_.--.--. Pe 32% 33 1,154) 31% July| 44% Jan 
Prudential Invest com_.-.1}/.....- 1% 41% 400 1% May 2 Jan 
Reo Motor com.......-.. ) ree 1 1 200 1 Aug 2 Apr 
Rickel (H W) com. -.-.---- 2 2% 2% 2%) 1,425 2% May 3 Jan 
River Raison Paper com. _* 2% 2% 2% 500 1% May 2% Apr 
Sheller Mfg com. ....-..- 1 4% 4% 4% 200 3% June 9 Apr 
Simplicity Pattern com. .-.1 1 1 1 100 60c Sept 1% Mar 
Std Tube B com,..-_..--- 1 1% 1% =1%/] #=1,100 1 “May 1% Apr 
Timken-Det Axie com_..10/....-- 25% 26% 364; 18% May| 26% Apr 
Ti oli Brewing com... ..1).....- 1% 1% 524 1% July 2% Apr 
U 8S Radiator com ._...-. repeal 1% «=+41% 100 1 June 2% Apr 

(A EE epee q 9 114 & July}; 114% Jan 
Universal Cooler A... --. * 5% 5% 5% 117 3% Mar 5% Mar 

A TRAE Ae pet eh ae * 1% 1% 1%| 2,300 1 May 2% Mar 
Walker & Co B.....-... le i 3 3 300 2% July 4 May 
Warner Aircraft com... 1} 1.50} 1.50 1.50 200 90¢ May 1% Jan 




















Pittsburgh Stock Exchange 


Sept. 7 to Sept. 13, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |\Low High\ Shares Low High 
Allegheny Ludlum Steel_.*| 20%| 20% 22% 150; 16 May| 26% May 
Arkansas Nat Gas pref.100/_..-_-.- 7% 7%!| 1,700 6% Feb 8% Apr 
Blaw-Knox Co...-...--.- * 7% 7% 8% 197 6 May! 11% Jan 
Columbia Gas & Elec Co.*}...... 5% 6% 102 4% May 7% Apr 
TAGE Ee Wino aconedelonseee 13 13 178| 12% Aug; 17% Jan 
Duquesne Brewing Co...5) 11 11 11 345 9% June| 14 Mar 
Fort Pitt Brewing.......-/.-.... 1% 1% 238 1% Jan 1% Apr 
Koppers Co pref....-.. | eee 86 86% 40| 75 May| 91 May 
Lone Star Gas Co com...*}_..-.-.- i) yg 516 7% May| 10% May 
Mt Fuel Supply Co...-- 10 5% 5 5%| 1,070 4% May 6% May 
Pittsburgh Brew Co pref.*/....-.- 28% 28% 60| 28 May| 36% Apr 
Pittsburgh Screw & Bolt..*|.....- 6% 6% 125 4% May 8% Jan 
San Toy Mining Co..-.-..-. | are le Iie 500 le Feb le Feb 
»Vanadium-Alloys Stl Crp.*/....-.- 32% 32% 30; 28 May! 34 May 
Westinghouse Air Brake..*| 19%| 19% 21% 115} 15% May| 28% Jan 
Unlisted 

Pennroad Corp vt c..--- ) | 2 2 216 1% May 2% Jan 





* No par value. 








New Money Invested in Savings, Building and Loan 
Associations in First Half of 1940, Above 1939 
Period 

Savings, building and loan associations furnished an in- 
vestment channel for more new money during the first six 
months of 1940 than in any half-year during the 1930's, 
the United States Savings and Loan League reported on 
Aug. 31. Their total estimated new savings receipts was 
$571,217 ,000, or $6.00 for every $5.00 which they had taken 
in during the first half of 1939. The League’s announce- 
ment went on to say: 

Money came in through systematic savings plans and through lump-sum 
investments, both proving more popular than during any similar period for 
ten years, George W. West, Atlanta, League President, said. The net 
gain in capital for the period was estimated at $270,370,000, which was 
19.85% more than the net gain for the same period last year. This means, 
he said, about $45,000,000 moer new funds devoted exclusively to home- 
owner credit than for the same six months a year ago. 

Mr. West said that January, the customary month for investment 
changes, accounted for 30% of the inflow of new funds for the period. April, 
marking the beginning of the second quarter, was the next largest invest- 
ment month. Also in April the institutions made their most spectacular 
increases in new money over the like month of 1939, taking in 51% more 
than the previous year. 

Only one month of the six, June, showed a slightly smaller volume of new 
money than last year. On the other hand, Mr. West said, withdrawals 
of funds from the associations were 26% less than they had been in May 
and were the smallest in any month of the entire six. 
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Quotations on Over-the-Counter Securities —Friday Sept. 13 


New York City Bonds | Chicago & San Francisco Banks 


bid Par, Bid | Ask Par 
1964...... Harris Trust & Savings _100 
966 196 ||Northern Trust Co__..100 














tore 
ne 


77%|, SAN FRANCISCO— 
100' 206 '213 ‘isk of Amer NT &SA 12% 


New York Bank Stocks 


Par; Bid | Ask Par 
- Bank of Manhattan Co.10| 14) 16 National Bronx Bank. 50) 
Bank of Yorktown__66 2-3) 40 _— nal -< 
Bensonhurst National...50) 85 (100 


Chase 13.55; 28 29%4||Penn 
Commercial Siational- 100 163 {169 


New York State Bonds Fifth Avenue 100| 650 690 
First National of N Y_.100|71700 |1740 
| Ask Bank 100' 115 '125 
b2 2 10 ast World War Bonus— 
02.20) less 4s April 1941 to 1949. 
Highway— Highway Improvement— 
6s Jan & Mar 1964 to’71| 02.25 ds Mar & Sept 1958 to ’67' 
Par; Bid | Ask 


Highway Imp 4}4s Sept 63) 142 Canal Imp 4s J&J '60 to "67 poe Ee New pemenee 314 . 


Canal Imp 4}48 Jan 1964_.| 142 
Can & High Imp 4s 1965' 140 Barge C T 448 Jan 1 1945. 


Public Authority Bonds 


Bia 

California Toll Bridge— Port of New York— 
San Francisco-Oakiand— General & Refunding— 
48 September 1976.._| 109 4s ist ser Mar 1°75) 
34s 2ndser May 1°76 
b.25 3e 4th ser Dec 15°76 
106% 3348 5th ser Aug 15°77 


b 25 Triborough Bridge— Telephone and Telegraph Stocks 


106 % 348 8 f revenue_...1 Bid, As Par 


Pennsylvauia Turnpike— 3s serial rev 1953-1975 - . 
3% August 1968 2%e serial rev 1945-1952’ 51. E 91 | 96 \\New York Mutual Tel__25| 
Preferred. 100 


~ 


Rl el ek ek ed 
— 








~ 
at pat ph 5 Oe Phd pu 
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118% 

















































































































116 


United States Insular Bonds Pac & Atl Telegraph...25 os| 
Peninsular Telep com s| 
Preferred A 


elep Wee 
Ask 
U 8 Panama 3s June 1 1961 Cuban Tulsoh O& occl- ioe 





Govt of Puerto Rico— Emp & Bay State Tel_.100 
00 44s July 1952 Franklin Telegraph _...1 
103%|105%|| 68 July 1948 opt 1943_| 108 Int Ocean Telegraph - . . 100 ...||S0 & Atl Telegraph 25 
102 4/103 % Mtn States Tel & Tel__100 iSou New Eng Telep..-.100 























= U Ss conversion 38 1946.... 


Federal Land Bank Bonds 
Bta Par| Bid | Ask Pa| 
*16)|3348 1 1945..M4&N| 1 
&J 100 sea aaes os ues Jat refs, B/G ara) peeeen- in ; Kress (S H) 6% pref...100 
See Se 7% preterred.......100] 19 | 25 ||Reeves (Dan el) pret...100 


Joint Stock Land Bank Bonds Fishman (M H) CoInc..*| 7 8% wy eee 


Sugar Securities 


Bid | Ask 






































Oregon-Washington...... 


fi3 15 

Pennsylvania 1s, 1}4s...| 98% 
Phoenix 5s 68 194 43 46 
Phoenix 4s 102 {38 40 
198) 20 


58 
New Niquero Sugar— Sugar Co 
3s 1940-1942' 20 24 |\West Indies Sugar Corp-..1 




















San Antonio \s, 2s 





poenmee OB Grama | 
Cee ren Se FHA Insured Mortgages 
Land Bank Stocks Offerings Wanted—Circular on Request 


7 | 83" WHITEHEAD & FISCHER 


78 1 38 44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 























60 
18 Virginia 5 

: FHA Insured Mortgages 
Federal Intermediate Credit Bank Debentures Bid | Asked 
| Bta Ask || Bta | Ask 


1b .25% Feb 119411) 30%| -.-. 
® 35% 


> 25 
d.30%| ~..\|%% due wu 2 194il 0% 0 












































Obligations of Governmental Agencies 
Bid | Ask Bid 


Home Owners’ Loan Corp 

100.13/ 100.15 % May 15 1941/100.10 . Virginia 4 

aT os West Virginie 4% 
2,100 .14/| Reconstruction Finance A servicing fee from Sy Ya ayo 


100.10) 100.13 %% notes July 20 1941 
102 .26/102.30)| % 









































SPECIALIZING 


16 1943— : é 
lems | | lo s meets Acee— F.H.A. INSURED MORTGAGES 


Jan 3 1941 at 101 101.10'101.14!' 1 .~1102.10 . 
4 57> notes Pub 3 1006 The best “Hedge” security for Banks and Insurance Co’s. 


* No par value. a Interchangeable. } Basis price. 4 Coupon. ¢ Ex interest : 
f Fiat price. n Nominal quotation. 7 In recelvorship. Quotation shown is for all Circular on request 


maturities. w4 When issued ws With stock. 7 Ex~dlvidend. STORMS AND CO. 


y Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. Commonwealth Building PITTSBURGH, PA. 
Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 

J Quotation based on $89.50 of principal amount. 5% was paid on July 2 and 


Sept. 25. 
ees Saana9@Pq_aa=EETELS 
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Quotations on Over-the-Counter Securities—Friday Sept. 13—Continued 





















































































































































































































































Joseph Walker § Sons Mee | Seen rset 
Members New York Stock Exchange V il B th 
a Sh i cama ermiye rotners 
roadway el. ctor 
HAnover 2-7881. Teletype N. Y. 1-894 
Guaranteed Railroad Stocks Insurance Companies 
(Guarantor in Parentheses) Par, Bid) Aak 
Dil ont oheanmenncooe | 29%| 30% 
Parlin Dollars| Bid | Asked Home Fire Securlty-..--10| 1%| 2% 
Pilibonscce 10} 17%] 19% 
6.00 72 Ins Co of North Amer...10) 63}4| 65 
10.50 115 120 Jersey Insurance of N Y.20) 39 42% 
6.00 70 74 Knickerbocker .......... 5 8 9 
2.00 229 31% | Amer Fidel & CasCocom 5; 104/ 11%/||Lincoln Fire......... ---5 1%) 2% 
8.75 84% 86 Maryland Casualty ...... 1 1%] 2% 
8.50 ll 15 ass Bonding & Ins..12}4| 594/ 62 
3.00 37% 40% Merch Fire com... 42 46 
5.00 87 89 Merch & Mfrs Fire N Y_.5 6%| 7% 
5.00 594% 64 ationai Casualty ...... 24%) 27% 
3.50 77 79% National Fire. ......... 1 53%) 55% 
2.00 47 50 ‘ational Liberty .......-. 7K%| 8% 
2.00 46 47% National Union Fire....20) 13634/142% 
5.50 59 New Amsterdam Cas....2) 15%4/ 17 
9.00 147 151 10} 31%] 33% 
4.00 39% 41% 43 45% 
50.00 750 14%| 16% |] 
Lack & 3.875 24% 26% 2%| 3% 
New York Lackawanna & Western (D L & W)....100) 5.00 50% 9444] 99 
Northern Centra!) (Pennsylvania) -.--............- 50 4.00 89 91 23%) 24 
Oswego & Syracuse (Del Lack & Western).........- 4.50 33 36 14 |119 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 50 1.50 44 47 114%]115% 
Cll AR DEE SC ie SS ELS LON LTT 3.00 81 eM 36%| 39% 
Pittsburgh Fort Wayne & Chicago (Penna) pref... — 7.00 173 176 774| 80% 
Pittsburgh Youngstown & Ashtabula pref (Penna)..100| 7.00 154% wisiaae 12 14% 
i| Rensselaer & Saratoga (Delaware & Hudson) ~~... 100} 6.64 58 61% 33%) 35% 
St Louis a lst pref (Terminal ) WE, 100 6.00 134 138% 6 7% 
yy yey tipi eohehtnnaatee 100 3.00 66 69 25 26% 
Tunnel RR St Louis (Terminal RR)_............- 100} 6.00 130 135 2344) 24% 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 241%| 246% 2%| 4 
Utica Chenango & Susquehanas (D L & W).....-- 100} 6.00 47 51% Genes Seesemanee Carp S 222 = |232 
Valley (Deiaware mo g Ly Western) ........ 100} 6.00 57 62 Home. ........ 5% 
Vicksburg Shreveport & Pacific (Illinois Central) ..100 5.00 59 63 Gibraltar Fire & Marine. * 334) 35% 
Re ES RE SCRE SS EER. 1. ..-100 5.00 G Piieonsoesea 31%) 33% 
Warren RR of N J (Del Lack & Western).......... 50 3.50 23 16] 26 Globe & te pene 1104 /113% 
West Jersey & Seashore (Penn-Reading) ..........-. 50| 3.00 58 gy Fire...15 is. 3338 
Great American......... 5 240 |290 
Railroad Equipment Bonds Great Amer Indemnity. =1 408 isis 
[Bia | Aa |_Bia | AaB | Hanover - 2222222222 1 iJ 45}5| 4734 
Atlantic Coast Line 4348._) b1.25| 0.75||Missouri Pacific 4348. ___. 02.25 1.50 Seon Balen. 3014! 32 
Baltimore & Onlo ige_--) $2.10) 1.80):Neah Chat & 6k Loui 31 12.25) 1-78 meee a 
mer J é ar Lines S8....) 0: 1.00 
Boston & Maine Ss... ... , b2.50| 1.75||New York Central 4}4s.--| 01.75| 1.25 Industrial Stocks and Bonds 
Shaan Possess | seas] Sole ¥ Calc a atau a=] $10] 2. me a com. rai| | “as 
c elie ° lc me x 7 ims Nat Paper & a 
Central RR ot N J4348---] 92.00) 1.00)|N ¥ NH & Hartford as---| 2:50] 2.00 RS SP Sl-cnc0s i gt ome Bol ai | 25% 
Central of Georgia 48. .... 04.00} 3.25||North Amer Car 4 5 348) 04.25} 3.50 | Amer Bemberg A aaa 17 18% New Britain Machine... 42%) 44% 
Chesapeake & Ohio 448..; 01.50} 1.00)/Northern Pacific 2s-2%s 02.15) 1.65 | American Cyanam Newport News Shipbulld’g 
Chic Burl & Quincy 2}4s_., 01.7 1.25||No W Refr Line 3}4s-4s...) 03.40} 2.50 5 aT ts wn ..20 11%] 12% and Dry Dock com..1| 21%] 22% 
Chic Milw & St Paul 5s...{ 03. 2.50||Pennsylvania 434s series D) 01.00, 0.50 | 24 series_.........-- 11%} 12%]| $5 conv preferred...... *| 1014/1024 
Chic & Northwestern 434s.) 02.2 1.50 ee 02.25; 1.75 | Amer Distilling Co 5% pti0 2%| 3%||Ohio Match Co....... a 9%) 10% 
Del Lack & Western da.---) 08.25 2.60||Pere Marquette- c.0) 549 | Ameten Bete Corp. 2 ot oni 
esterD 48-~-~- : : Seiad Pan Amer Match 225} 13 145 
Denv & Rio Gr West 4348.| 52.25) 1.75, 2%e-2%¢8 and nd 434... v2.20} 1.50 | Amer Mates Producas.*| 16° | 19” eesscncetes | 208 [223 
Erie 4}48...-....--.---.- 62.50) 1.75||Reading Co 4}48._.....-- b1.80,; 1.40 | American Mtg 5% pref 100} 6914| 75 ||Permutit Co ........... 1} 4%1 5% 
Fruit Growers Ex St Louls-San Fran 48-4 }4s.| 02.25) 1.50 Arden Farms com v t c.... 2% 3 Petroleum — 
4s, 44s and 4}48...... 01.7 1.40||St Louis S’western 434s...) 0200) 1.25 $3 partic preferred____-. 34 37. ||Petroleum Heat & Power. 1%| 2% 
Trunk Western 5s...) 06.00) 5.00,|Shippers Car Line 5s. -..-.; 63.00} 2.00 | Arlington Milis....... 100} 23%] 26%||Pilgrim Exploration. .... 1%} 2 
Great Northern Ry 28....} 51.70) 1.25||Southern Pacific 4}4s..... 62.10} 1.50 | Armstrong Ru Boots 59 ||Pollak Manufacturing...*| 115%| 13% 
Illinois Central 36...._--- 02.50} 200|| 24s ..............-.. | 9240] 2:00 | Art Metal iol i4 |i6 
Kansas City Southern 3s..' 01 85' 1.60)\Southern Ry 48.........- 61.75} 125 utocar Co com....... 6%| 7%||Rem Arms — 4%) 5% 
Lehigh & ae 4}s..) ey oa — ne on eet: i Safety Car —— & Ltg...50) 49 53 
Long Island 4}48.....-.- b . nm Pacific Ragasnee ‘ Worsted 1 Scovill Mani be 25 27 
Loulstana é Ark 3%s_---| 02.25) 1.50), Western Maryland 28..--- v2.09 1.50 mene. Hs a S500] 100“ {101 3 
ne Central S6........ 2. . estern Pacific 58....... b ; Buckeye Steel Castings..*| 16 enandoa Rayon Corp.. Bu) 4 
Merchants Despatch West Frult Exp 4s-4}4s.| 51.70) 1.20 | Brown & fmarpe Mfg...50 17832 182% Screw...... oo 38 41% 
248, 448 & 5e........ b2.10| 1.75||\Wheeling & Lake Erie 24s| 01.75| 1.25 | Cessna A 2%| 3||Stanley Works Inc..... -25| 45%! 47% 
33 37 occces 4%) 5 
Railroad Bonds f 3x Hy Sylvan Indus Corp....*| 19% 21% | 
Bid Asked 63 68 |;Talon Inc com.......... 55 59 
29%| 11%||Tampax Ine com........ 1 2%| 3% 
Akron Canton & Youngstown 5}48-..........-.---.---..- f45 49 218%| 21%||Taylor Wharton «& 
pe CUED RAEAEEaeeeocoggenenoneesessnscosesesetaet f46% 47% Steel common.........* 7%| 8 
& Ohio 4s secured notes.....................- % 58% 56 58 4 ||Tennessee Products... .... ° 1%| 2% 
Boston & Albany 4348. -.-...-...........---------------- 84 23 25%||Thompson Auto Arms...1) 12%4/| 13 
Boston & Maine 101 ben 7%| 8%||Time Inc_.............. */ 125 |129 
O96B c ccccndwagccccocccescccoccccescceccosessescses 944 88 wehe 56%| 59%||Tokheim Oll Tank & Pum 
Cambria & Clearfield 48..................--.---------- 98 13%| 15% en. socegeavcenéé 12%| 13% 
Carolina Clinchfield & Ohio 48 ......................-- one 102% 30%| 34 ||Trico Products Corp.....%| 31 | 33% 
Chicago I & BeGtRGt® $8. w we ccc conccccccccesescce 61 caled 22 | 25 |\Triumph Explosives.....2| 3%) 4% 
Chicago St Louls & New Orleans 5s. 75 27% 30% 
Chicago Stock Y: Dicetcchninegudan octnadipéonteneet 102 aan 644| 68% ||United Artists Theat com. * 4%) 1% 
Terminal & Valley 46. .............-....--... 53 55 31 | 3334||United Piece Dye Works.* % % 
way of Philadel 110 oes te 1%| 2%/||__ Preferred........... 100} 1%) 2% 
Cuba RR improvement and equipment 5s 20% 22% 9%! 11 ||Veeder-Root Inc com....* 5734) 59% 
25 _.. |Welch Grape Juice com 234 318%) 20% 
Florida Southern 46 eco 70 72 2 3 7% preferred ....... 108 ade 
Hoboken Ferry 58.--.-.......-...------.-.-.- - 40 50 50 52 || Wick Spencer Steel. .* 4u%| 5% 
Iiiinots Central— 59 62 12%| 13% ees S Se ean... 6%| 8% 
Indiana Illinois & Iowa 4s. ...............--.- 61 vient 19%} 22 Salt........ 42%| -.. 
Memphis Union Station 56.....-...........-...-..-.-..- 115 athens 27%| 29%'|| York Ice Machinery. ..-.- bd 2%| 3% 
New London Northern 46. .....-........-.--.--...-.---- 90 100 2%| 4%\|| 7% preferred....... 100} 2734| 30% 
New York & Harien 3}48_......-...............-.-...- 2000; 100 102 3ui 5% 
New York Philadelphia & Norfolk 4s 99 100 43%4| 48 Bonds— 
New Orleans Great Northern income 12 14 42%| 45 ||Amer Writ Paper 66..1961) f66%4) -.-. 
New York & Hoboken Ferry 58... --................... 946; 30 40 39 | 42 eel byl tee £35%| 37% 
iin conitponceseequecianensctls 96 adelionts 12%! 14 |\Carrier Corp Nae? 8244| 84 
1%| 2 |{|Celanese Corp 3s_...- 1955} 96%) 97% 
os 22%| 25%||Chie Dally News 358.1950) 10434,105 
ns pentiiditinpinan titan rer 7%| 9 ||Deep Rock Ol] 7s....1937 
24%| 26% amped. --....-..-..-. 39%| 43% 
90 11%/ 13%||Dow Chemical 2{s8...1950| 1025 |102% 
105% 10%| 11%]||Minn & Ont Pap 68...1945) /37 39 
70 62%| 6544 || NY World's Fair 46.1941 8%) 9% 
ae 11%/ 13%||Old Ben Coal Ist mtg 68°48} 42}4/ 45 
102 52%| 54% [seovil Glass Sand 344860) 104%4/105% 
109% 61 63 ae hy yy SS 105% |106% 
Toronto yu 100) 116 gee 3448...-. Pocce] one 
United New Jersey Railroad & + Canal Rs otitis 13 | 14% Weevern auto Supp 3izs"58 ----| 99% 
Denes TERED GION. ctnchamumagnandbesotcossoasesée 1940) 95 102 8%| 1314|| Woodward Iron Co— 
‘Ist 4-6e..... ---- 1968 77 78 85 ro 24 conv income 5s8..1962! 11034'114 
ites a +... | oe For footnotes see page 1558. 
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Quotations on Over-the-Counter Securities—Friday Sept. 13—Continued 








—Public Utility Preferred Stocks 
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Par Bia Ast Pari Bid 
ps ‘. “se Adminis'd | Pund Bie | 10.45 i -12||Investors Fund etic 1} 8.86 
. . eronaut Securities_..| 8. . Keystone Custodian 
ought . So Quoted Affiliated Fund Inc....1%| 2.46] 2.69|| Series B-1............- 26.35 
¢*Amerex Holding Corp..*| 1254| 14%/|| Series B-2...........-- 20.55 
Py i G Ss Amer Business Shares__..| 2-74) 3.93)| Series B-3............- 12.98 
ACKS ON & URTI Amer Foreign Invest Inc__| 6-05) 6.68/| Series B-4_...........- 6.13 
Assoc Stand Ol] Shares...2| 4 4%\| Series K-1............. 13.59 
ESTABLISHED 1879 Aviation Capital Inc_...1| 18-43) 20.03)) Series K-2............. 17 
Members Principal Stock and Commodity Exchanges Bankers Nat Investing— — + Selene 5 
N Y Cc ooh wal namie rts: si ~~ ng 545 
preferred ____-..... 4||Kniekbocker Fund_._--- 5.45 
115 BROADWAY EW YORK UITY Basic Industry Shares..10| 3.32) --.- ' 
‘ ee he ‘oes -—- Meshattes Bend Vuné Ine yr 
Tel. BArclay 7-1600 7 -¥.1-1600 pe Invest A__.1 . . aryland Fund Ine...10¢e) 3.65 
* abe) Tetetype N.Y. 1-16 Broad St Invest Co Inc__5| 20.80) 22.49||Mass Investors Trust_...1| 17.76 
Bullock Fund Ltd......- 1} 114%] 12)4||Mass Investors 2d Fund__ ee 
Mutual Invest Fund...10 -# 
Canadian Inv Fund Ltd_.1| 2.70! 3.50 
Public Utility Stocks Century Shares Trust..-* 23.05] 24.78)| Nation Wide Seeurities— | 
em _ x—saee 1 . . (Colo) ser B shares....* c[_ por 
Par; Bid | Ask —4 Bid ; Ask aes Set —— _ (Mad) voting shares_.25¢e} 1.93; 1.17 
Alabama Power $7 _.*| 103% 1052 z z 4 ontinen ares pf 100 National Investors Corp. 5.28) 5.68 
Alabamme Nowe ST Bret ss] 10856108 14 INeases a Bus Lag Toppa ies] s6sa| sav | Cofberees Trust Ghares..1) 315) ----|| ew Raseed Fusd..... 1am 155i Yt 
Arkansas Pr & Lt 7% pt..*| 94 | 96 ||Natione!Gas& EiCorp.10| 4%) 5% A - secccensonne 1 207| ~~~” N Y Stocks Inc— 
Atlantic City El 6% pret-*| 121 |124 ||New EngG& E5%% pt_*| 31 | 33 coumulative series...1) 3°05) --"- ture ........-.- 6.29; 6.82 
New Eng Pr Assn 6% pt 100] 6334| 66 Series AA mod----...- 45) -.--|| Automobile........... 444, 4.82 
Birmingham Elec $7 pret.*| 78134| 84 ||New Eng Pub Serv Co— Series ACC mod.-...- 1} 2.45) ----|| Aviation.............. 9.71} 10.49 
Birmingham Gas— $7 prior lien pref...... *| 67 | 68 “a «aaa com.-10) 26%) 28% Bat aacgpaqwodan 758) 8.17 
‘erred es ecoce ng suppilies...... ° ° 
60.08 peter geeterves..50) 46)6) <6)6), SS @ Pret... 3] 9254] G44 | *Crum & Forster Insurance| 4...) 9. seg ete o> 8.00] 8.66 
Carolina Power & Ligh Orie: Service. ‘ommon B shares -- Electrical equipment... 85) 7.42 
soli eee 4 osrclioo || \s7 protertede nc nnn nn 29] 1076110" | oa es rerres =o 100| 111.,| 7777|| Tasurance stock 9.04) 9.77 
Cent Indian Pow 7% pt ioo| 7614| 79 ||New York Power & Light— Cumulative Trust Shares.*| 4.27) ---- Tall soe 
Central Maine Power— hats Oe i cua Be eee £ . 104% 106% Delaware Fund ——————— 15.07 16.29 5.95 6.45 
7% preterred_.----- 100) 107%|11014||N ¥ Water Serv Depesites Bask She cer > Boom 2.54) 2.75 
Oca Pn ATH Ged. 100| 113° [11834 Cre | m8 Ineur She A...1| 2.60] -.-- 4.95| 5.38 /f 
Consol Elec & Gas $6 pret.*| 9 | 11%|| $4 preferred...-...--- 55%| 57% | Digersified Steel 5.84| 6.33 
Consol GEL & P (Balt) ; Northern States Power— rncoronmmecsnetee 50] 5.15 5.80 No = by teh Tg 798 habe 
aman tiaies 1 Sieledie aie hadeeieteteteteaaied 4 ° . * p ame 
ee EO oe eee Oe ea 100) 83%) 86% | Dividend Shares. ----- 25e| 1.02) 1.13|| Series 1955.....----- 2.51) 222: 
Continental Gas & Eleo— Ohio Public Service— les 1956..........- 1 : cone 
7% preterred......- wn 92%| 95% preferred......- 100| 1071%|109% Eaton & Howard Manage- Series 1958........... Se. meee 
7% preterred 100| 1125¢|115%4 | ‘™eRt Fund sertes 4-1...) 18.96 1105 
Derby Gas & El $7 pref..*| 67 | 7014||Okla G & E7% pret..-100| 114 |11634 | equit Inv Corp (iam) 5 : .05||Piymouth Fund Ine...10¢) —_ .33 38 
Pederal Water Serv sald trae Shae & 7S 10 8136 ‘a — Inv Corp (dass) _~5 23.55| 25.32||Putnam (Geo) Fund_.-..- 12.30) 13.16 
$6 cum preferred___... * 35% 38% Panhandle Eastern Pi he Corp $3 conv pref 1 19 20 y Ine Shares..10¢ 5.90 6.80 
$6.50 cum preferred._.*| 36%] 39%|| Line Co- 35 | 37% Fidelity Fund Ine- - -.--- | 15.93) 17.14 5% deb series A Tinea lp ye 98%4| 101% 
Florida Pr & Lt $7 pret..*| 107 |1091||Penna is eeerieniae 63%| este | Prat Mutuel Trust Fund..| 5.67) 6.28|/Representative Tr Ghe..10) ort 343 
Penn P’ Lt $7 pret...* =— Repubile In enon] 3: ‘ 
Hartford Electric Light.28| 653s| 67 ||Peopiee Lt & Pr 89 pref_35| 19° 112% Bank stock series...10c| 2.14) 2.37 
Indianap Pow é Lt com-.*| 23, | 2314|/Philadelphis Insurance stk series.10c} 2.90! 3.23)/Seudder, Stevens and 
Interstate Natural Gas...*| 23%| 25%|| $5 cum *| 76% 78% Fixed Trust Shares A_..10) 8.46) ----|| Clark Fund Ine........ 77.22] 78.78 
Pub Serv Co of Indiana— Foundation Trust Shs A_1} 3.50] 4.05||selected Amer Shares..244| 7.62) 8.31 
Jamaica Water Supply...*| 30%] 32%|| $7 prior lien pref 9134) 94 Fundamental Invest Inc.2| 14.75) 16.03||Selected Income a 2 Gere 
Jer Cent P& L7% pt..100| 1054s)108 || = Fundament’! Tr Shares A2| 4.33) 5.08 Sree Investors... 10¢ 5.53} 6.12 
ns Borough G & E— B *| 3.95] -.--||Spencer Trask Fund... 13.51| 14.34 
Kansas Pow & 14 436 100] 102%|103%4|| 6% preferred......- 1 6 Standard Utilities Tae. Bde -26 32 
Kings Co Ltg 7% pref-100| 28214| 84% ||Republic Natural Gas___.2 25.62| 27.55)| ¢State St Invest Corp-..*| 5954) 62% 
= Island Lighting-— Rochester Gas & 4.48| 4.88|\super Corp of Amer AA..1/ 2.21/ -... 
ferred. ....1 
Mass Pow & Lt Associates Smee Gas com.7% or 4.15|| Series C........-... 2.16) .... 
preferred._........ *| 235%| 245%||S’western G & E 5% pt.100 a. 7.95|| Series D.......--.-- Tt | en 
Mass Utilities Associates— 4.87) 3.41 Stand Oil Shs— 
57% sopl Power 86 eet* 31%| 3256||Texas Pow & Lt 7% pt_100 £5.80) 6.37]| Searles A....---2---- | 428 ---- 
‘ower 81 . -Ofl) SSeCTieSs BD... .-------- ° eco 
7 ceed... S| gaia Pee oe z3.72| 4.06|\Trusteed Amer Bank Shs— 
Misseipel P & 188 peat.e| 82% | 8552i| seteelnn ono 3 22.52) 2.76|| Class B.........--- Sel «A7| (Cw 
Missouri Kan Pipe Line..5| 3%| 4%%||Utah Pow & Lt $7 pret___* 24.73) 5.16||Trusteed Industry Shs 25e} .71| .79 
Monongahela West Penn Washington Ry & Ltg Co— 8.00) 5.1) 
Pub Serv 7% pret. 16| 28%| 20%|| Participating unite... 23.55] 3.87 Ug El Lt & Pr Shares A... 15%| ..-- 
Mountain States Power. -. 15% 17% West Penn Power com... * SOAR SATE Bonconacecceqcctecess SS emits 
% preferred ......... *| 44%) 46%/||West Texas Util $6 pref_.* ¥ aoe Wellington Fund....... 1j 12.49] 13.75 
08} = .28]| —- 
Investment Banki 
Incorporated Investors..5| 13.30| 14.30 Corporations ~~ 
Public Utility Bonds Independence Trust Shs_*| 1.95| 2.15||¢Blatr & Co__......--.-- 1 1% 
Institutional Securities Ltd *Central Nat Corp el A_.*| 20 | 23 
Amer Gas & Pow 3-56_1953 10% oi | Bid) Ask oenent = shares_ 17 ‘se om Gare, ..._f a 4 
‘ow 3-58- Kansas Power Co 48..1964| 102 |1 roup shares_ 29||*First Boston Corp... .. io} 14%] 16 
Amer Utility Serv 68..1964| 8934) 91% /|/Kan Pow & Lt S68. 1989] 111\ +4 Investm’t Co of Amer..10} 15.92) 17.21/||*Schoellkopf bt & fe ~ 
Electric 58-1961| 5534| 57 Kentuoky Util 4s Saoud 1970) 102% |103% Pomeroy Inccom...10e % 1 
Assoc Gas & Elec Corp— 4s..... ak eel 1955| 102 |102% 
Income deb 3448...1978) £1434) 15% W. Bo 
Income deb 398---1978] 14%) 15}<||Lehigh Valley Tran 5s 1960) 56%| 5814 ater Bonds 
Income deb 4s8..... 15 15% ||Lexington Water Pow 58°68; 84 86% 
income deb $348---1078 715% 16 Marion Res Pow 3 4s- 1960| 10534 |106 % Bid | Ask 
secesco ea on! 
Con é tana-Dakota Util— Alabama Wat Serv 58.1957, 102 (104 /||Peoria Water Works Co— 
Conv deb 4}4s....-1973 72734 - Givcsshashduhdis 954/ 105%|106% | Ashtabula Wat Wks 5s '58) 105 ---|| Ist & ref 58 
Conv deb 5348...--1973| 728 | 30 ||New Fing G & E Assn 5062] 65 ee ee | es | 
warran' a” 
thou ts 1940] £6334] 6534 NY PA Ni Utilities 50 1 1956] 8434 Butler Water Co 58...1957) 105 .--|| Prior lien 5s 
Cons ref deb 4348...1958| f1114| 13 — pee 106 |106% | Cautt Phila Suburb Wat 4s._1965 106 /|108 
Sink fund ine 4}40_- 1983 710 12% ppeuntentubagsenccniunry Water Service 48 1961' 107 (108% aby kDa iy 100 fen 
Sink fund ...- 1983) F10 Public Service Pittsburgh ater— 
Bf ine 4340-5440....1986| fio | 1237 Nor States Power (Wise) 10534|106}4 | City Water (Chattanoogs)| =| || Se... =.=. 51| 102%, .-. 
pein fund ine 5-Ge--1986) 10 | 12)4|| | 3340-------------- Teed) 110811156 | feo branaes G27777 en 8) =e ee | 
& Electric 3}48.....1968] 109 Old Dominion Pow 88-1981! 81s4| 83% | Com ater Servi ~||Richmond WW Co 5s 1957/ 105 | ... 
one 81% munity Wi ce Rochester & Lake Ontario 
Cent Ark Pub Serv 58.1948) 100}4|101 }4||Parr Shoals Power 5s.1952| 104 |106 yp eee oS acl casall ee ieocereroe 1961; 101 | --- 
Central Gas & Ed Penn Wat & Pow 3)¢s 1964 106 % |107 3 ekg were co 
Ist lien coil tr 5348..1946] 93%| 953 1970) 1064|107 | Indiana tenn Pte SD Gall Maes 
Ist lien collt rust 68.1946) 9614| 985% Peoples Light & Power— polis Water— Seranton Gas & Water Co. 
Cent Ill El & Gas 3%(s- 1964) 102 34 103%4|| ‘Ist len S-Oen on 1961] 100 {101 SE TOF OBenonor 1966/ 10534/10734)| | 4348-----.--- g.--< 1058] 104 |10534 
oli mg 3¥8.----—1 on 105%|10634 7 1950] 716%} 18% Joplin W W Co 5s....1957| 105 Waiel 1 ee Service be. 1961 96 100 
‘ow $48 1969] 105 |10534||Pub Serv of Indiana 4s 1969] j 10534 | Kankakee Water 4%s.1959| 102%| ...‘\ghenanco Val 4sser 5. 
Central Public = 05 4 | Kankakee Water 4348.1959) 10234} ...;|Shenango Val 4sser B.1961) 10234) --- 
ane sel ete ee pe ee Oe | oe a ee 
a gg 8 ,) m om Me A 
Cleve Elee Ilium &s. 71970 1083108" || Gollatent bo. --- 00%| 69% | Mononeabeln Valley Water! | | ~~-|/OPaangratd OXY Water sce| 104 |106 
te ore een] ois ee ee sean Bene. e--1980) 10134]... Toner se 
@ saceecececece eee Texarkana Wat eco 
CESS O4..<8 962 aise rs, pons Chey 6 SS 6... 8088 105 |105%{ | Morgantown Water 581965) 105%| __. Wat Ist 58.1958) 105 
Service— Pomme | ee ee er ae eee 
Coll ine 6s (w-#)_...1954) 6034) 63 ||S'western Lt & Pow 35869) 106}4|107 New Rochelle 
Cumberl’d Co P&L 334866] 108 |109 44/107 34 ew ar W Va Water Serv 4s_.1961| 106 /|107% 
Tel Bond & 5e..1958 n 58 series B_.......- 1951) 100 .«.||/Western N Y bedemeda 
Dallas Pow & Lt 3348.1967) 110 CR my mr = We 5 le lames 1951) 10134) ...|| 5esertes B........- 101 | -.. 
Dallas Ry & Term 68.1951| 74s| 77” |\Toledo Edison 1st 33431968] 10834/108% | ee 196i] 100 | 22 
Federated Ucil 548__- eee 88 | 90 lst mtge 3s 1970 108% |108% | New York Water Service— ist mtge 544s_...--. 1 103%| ... 
Houston Natural Gasds °55| 100 |10034||_ af dete 3340-777 -71990| Lon liogss | oe Miedll toealll bet — aaa genes 
United Pub Util 6s A_1960| 101% |103% | Ohio Cities W: 531 100 | ___||wiehita Wate + 
Indianapolis P & L 3s °70 be % ater 5448 °53) 100 _..|| Wichita W 
pol br 106 4/106 34 Utica Gas & Electrie ae Ohio Valley Water 58.1954) 108 ~_ |} Seseries B....... --1956| 101 oad 
6348 stamped......1952| 759%| 62 || =~ 7| 129 | ... | Ohio Water Service 48.1964) 10534 /107}4|| 5s series C_.....-.. 106 |... 
lowa Pub Serv 33(a--1960| 10554 106 ||weet Penn Power 3s- = peated tet cathe lice aed ee oe ed oo 
ren sug gees 190 101 1014 | West Texas Ue a8ca.1909| 10896 10794 nah. _i_S___ _}, at 
Gen Mtge 4s.._.. 1% 102% || Western For footnotes see page 1558. 
Jersey Cent Pt L 3348 "65! 104% 104% 1! 5is_......2 1960] 102 [103 
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F _ Out-of-Town York anies— - poe ov In this pul in 
ee ian n) and M ties Fagdcot aca Alden A 
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Ind zn G Bank D pal Bo are: ' Geen te 
I ustr over B omes nd ss B’way Barcla ine 38.19 Pia 
ndu ial Bo nmen onds Can tic s— way & 4 y in 4s__1 57| £30 A 
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I ura Stoc . nds P lic U ~ BD nag > he arta f4 , 
aesuahndieet psn on hens. tility mm. ay robe ge £20 5% Metropol 
Join ng C ks ail Utili oe | ee 1988 21% st Play 
8 Shock fa Relivee ty s yn Fox Co tt on Fue 
ti tock pa ail d Bo Stoc ial on Gere. 6 5s ouses 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4497 
to 4499, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $23,400,000. 


Diamond Shoe Corp. (2-4497, Form A-2), of New York, N. Y., has filed 
a registration statement covering 17,500 shares of $100 par 5% cumu_ ative 
convertible preferred stock (convertible through Dec. 31, 1945), and 165,000 
shares of no par value common stock. 11,000 preferred shares and 60,000 
common shares will be offered for the account of certain stockholders: the 
remaining shares being offered by the issuer. Issuer’s part of the proceeds 
will be used for bank loans. M. L. Friedman is President of the company. 
Merrill Lynch, E. A. Pierce & Cassatt and others to be named by amend- 
ment will be the underwriters. Filed Sept. 9. 1940. 

Connecticut Power Co. (2-4498, Form A-2), of New London, Conn. 
has filed a registration statement covering $4,000,000 of 34% first and 
yr mortgage bonds, series C, due 1975. $3,967,000 of the bonds will 

offered to stockholders through warrants at $100 and the unsubscribed 
portion will be sold at public or private sale at $100; $33,000 of the bonds 
will be sold publicly or privately at $100. Proceeds of the issue will be used 
toward the installation of generator unit, acquisition and development of 
transmission line, right of way, and toward the installation of transformers. 
Samuel Ferguson is President of the company. No underwriter named. 
Filed Sept. 10, 1940. 

United Funds, Inc. (2-4499, Form C-1), of Philadelphia, Pa., has filed 
a tration statement covering 10,000 United Fund trust certificates, 
bond series, which will be offered at $100 minimum and at multiples of $50 
in excess of $100. Proceeds of the issue will be used for investment. 
Thomas W. Ruth is President of the company. United Funds Manage- 
ment Corp. has been named underwriter. Filed Sept. 10, 1940. 


The last previous list of registration statements was given 
in our issue of Sept. 7, page 1424. 
a A 


Abraham & Straus, Inc. —Zarnings— 


Period End. July 31—_ 1940—6 Mos.—1939 1940—12 Mos.—1939 
Sales $10,014,430 $10,030,139 $23,410,777 $23,057 ,226 
a Net profit 117,610 95,815 1,029 ,937 906 ,553 
Earns. per sh. of com. 

stock $0.43 $0.27 $5.98 $5.14 


a After interest, depreciation, Federal income taxes, &c.—V. 150, p. 2405- 


Adams Oil & Gas Co.—Zarnings— 


6 Months Ended June 30— aus 
Net profit after all charges oti 
—vV. 149, p. 1751. 


~ Aeolian American’ Corp.—Earnings— 
Earnings yor Year Ended April 30, 1940 
Net income after taxes 


Consolidated Balance Sheet April 30, 1940 

Assets—Cash, $494,126; accounts and bills receivable (after reserves) 
$299,641; accounts receivable (parent companies and their subs.), $24,921; 
inventories, $746,302; investments, $2, ; prepaid expenses and deferred 
charges, $15,981; bam and equipment (after reserve), $583,181; patents, 
trademarks, &c., $1; total, $2, 153. 

Liabilities—Accounts payable, $82,922; accrued liabilities, Federal taxes, 
&c., $97,083; reserves, $ 69; capital stock ($50 par), $1,000,000; capital 
surplus, 5,000; earned surplus since Aug. 1, 1932, $257,979; total, 
$2,166,153.—V. 149, p. 1751. 


C—O eee oo ra Pa 
__ Aetna-Standard Engineering Co.— Semi-Annual Report 

E. E. Swartswelter, President, states: 

Sales for the six months ended June 30, 1940, amounted to $1,079,723, 
compared to $557 ,495 for a like period last year. 

et earnings after taxes, depreciation and reserves amounted to $82,633, 
compared to a loss of $94,959 for a like 1939 period. 

Operations in the valve department have been discontinued, as it is be- 
lieved that too large an expenditure will be required for the results that 
could be attained. 

Unfilled orders as of June 30, 1940 amounted to $398,942. Business 
that is being booked at present is being taken at better perces and unfilled 
qevere in company’s machinery division as of July 29, 1940, approximated 


$7 ’ * 

Early this year a special ordnance division was set up in connection with 
national defense work. This department has estimated on a large amount 
of work of which to date company has been awarded $3,302,140. In order 
to carry out this work a new building at the Ellwood City plant is being 
constructed and new machinery installed. 

In June 1940 the shareholders adopted a plan of reorganization under 
which 1.40 shares of a new 5% preferred stock to be created, dividends 
payable July 1, 1940 to June 30, 1941, if earned, and thereafter cumulative, 
are to be excha for each share of the 7% issue now outstanding. 
ouy 24, 1940, shareholders holding in excess of 96% of the preferred shares 

agreed in writing to the exchange. 

Due to the conditions of the plan of reor:; ization and at the suggestion 
of its auditors, the directors have approved submitting to the shareholders 
a recommendation that at their next meeting the company’s fiscal year be 

to close on June 30 each year. 


Income Account for 6 Months Ended June 30, 1940 
Net sales, $1,079,723; less provision for roll adjustments, $11,770 $1,067,953 
Cost of products sold and idle plant expense, and selling, adver- 
tising, administrative and general expenses (exclusive of pro- 
vision for depreciation) 
Provision for 


Opera 
Other inco: 

Total income 
Other deductions 


State income tax (no Federal accrued as under present law loss 
for 1939 may be carried forward) 


— 


38 
$82,113 


1940 “= 1939 
$25,272 loss$57 ,287 





__ $179,516 








I sists senteiit emei ieee 
Deficit at Jan. 1, 1940 


Balance Sheet June 30, 1940 
Assets—Cash, $80,267; accounts receivable (trade and foreign commis~ 
sions) (lees reserve of $8,000). $247 Od: Inventories, $209,436; ivestmnente 
. * ° y, Diant an t on 
Of $827,295), $1,204,025: patterns ‘and drawings (ised ammeants. S77 B25: 


patents righ 1; d 338; total, $1,915, 

Liabilities—N bank (secured), $25,000: ee anaie yable, 
$84,388; accrued taxes, royalties and interest, $23,116; vision for Fed- 
eral and State taxes on income (est.), $10,955; reserves, $27,393; net credit 
$649,500: una ea (par $1). tet nal surpl 1 119.320: 
earned deficit, $205,016; total, $1,915,729..° > a lea ae 


Note—Unpaid dividends on the company’s outstanding cumulative pre- 
ferred eT stock amount to $375,086, or $57.75 per share at June 30, 
1940.—V. 151, p. 1130. 


Air Associates, Inc.—Listing — 

The New York Curb Exchange has approved the listing of the company’s 
113,613 shares of common stock, par $1, with authority to add to the 
list, upon official notice of issuance, 36,6144 additions shares of common 
stock, par $1.—V. 151. p. 1424. 


Air Reduction Co., Inc.—£rztra Dividend— 

Directors have declared an extra dividend of 25 cents and a regular 
quarterly dividend of 25 cents on common stock, both payable Oct. 15 to 
stockholders of record Sept. 30. Like amount were paid in two preceding 
quarters.—V. 151, p. 538. 


Alabama Tennessee & Northern Railroad Corp.— 
Reorganization— 


A summ of proposed report of J. V. Walsh, Interstate Commerce 
Commission Examiner, follows: 

Under the plan recommended by the Examiner, which is a modification 
of the plan of the trustee, capitalization will be reduced from $5,502,637 
to $3,502,661; and fixed charges will be reduced from $240,876 to $16,000. 
The effective date of the plan is July 1, 1940. New capitaiization and 
charges are recommended as follows: 

Annual 

Tssue— Requirement 
First mortgage 4% bonds, due 1965 $16,000 

Sinking fund 2,000 
Second mtge. 444 % income bonds, due 1975 5 72,315 
Preferred stock 37,392 
Common stock 747 833 


Total capitalization $3 502,661 $127,707 

The equities of the holders of the present general mortgage 6% bonds, 
due 1948, general creditors, preferred stock and common stock are found to 
have no value; and no provision 1s made for their participation in the pian. 

Present holders of prior lien 6% bonds due 1948 will receive for each 
$1,000 principal amount thereof, with au interest coupons dated Juiy 1, 
1932 and subsequently attached, $755 Pind 1 amount in new second mort- 
gage income 444% bonds due 1975, $377.50 par amount of new preferred 
stock and $377.50 par amount of new common stock. For each such in- 
terest coupon not presented for exchange with the bond the amounts re- 
ceived will be reduced by $15 in new second mortgage income bonds, $7.50 
in new preferred stock and $7.50 in new common stock. 

The treatment of the holders of collaterally secured notes is as shown in 
the table below. 

The trustee's certificates of indebtedness are proposed to be paid in cash 
from the proceeds of a loan from the Reconstruction Finance Corporation, 
if such loan is approved by the Commission and authorized by the RFC. 

The corporation, for the purpose of effecting a reorganization under Sec- 
tion 77 of the Bankruptcy Act, as amended, in proceedings pending in the 
U. 8. District Court for the Southern District of Aiabama, Southern Divi- 
sion, on May 7, 1936 filed with the ICC for its approval an amended plan 
of reorganization. 

(The company’s petition stating that it was unable to meet its debts as 
they matured and that it desired to effect a pian of reorganization under 
Section 77 of the Bankruptcy Act as amended, was filed with the Court 
and approved by the Court as properly filed, on Dec. 14, 1934. The com- 
pany’s original plan of reorganization was filed on Aug. 15, 1935; but a hear- 
ing assigned thereon was canceled upon request of the road and its advice 
that the plan was impracticable.] 

A hearing was held on the amended plan on June 15, 1936; briefs were 
subsequentiy filed, and a proposed report was issued by the Bureau of 
Finance of the Interstate Commerce Commission, to which exceptions 
of the parties were filed. Thereafter the proceeding was reopened; and a 
further hearing was held on Feb. 28, 1940. At the further hearing another 
and different pian was filed by the trustee. Additional briefs were filed 
following the further hearing. 

A petition filed June 8, 1940 of Roy Gridley & Co., for leave to file an- 
other plan of reorganization, was denied by order of Division 4, dated 
July 14, 1940. Action on a petition to set aside this order is pending before 
the Commission. 

Present Capitalization and Other Liabilities 

The total capitalization as of Dec. 31, 1939, including funded debt ma” 
tured unpaid, was $5,502,637, comprising $1,535,848 of capital stock and 
$3 968,789 of funded debt. The detail was as follows: 

Prior lien 6% bonds, due 1948 $1,672,860 
General mortgage 6% bonds, due 1,959,429 
Loan from United States, due 1931 151,500 
Loan from RFC, due 1935 

Preferred stock 

Common stock (par $1) 


Amount 
$4 





Unfunded and floating debt totaled $1,418,090, as follows: 
Trustee's certificates, due March, 1940 

Loans from Railroad Credit Corp., due 1934 

Interest matured unpaid 


Interest pagetd to Dec. 31, 1939 on the several classes of debt was @ 
shown on the balance sheet as follows: 


Railroad Credit C 
Merchants Nationa 


$1,275,520 
New Money— poses to apply to the RFC for a loan of 
$400,000 which will be by a like amount of new 4% 25-year Ist 
mtge. bonds. The cash received will be used to pay the trustee's obliga- 
tions. Expenses of reorganization and additional workin 
100,000 will be used to reduce the indebtedness to the U. 8 
partment. 
Distribution of New Securities Under Proposed Plan 


——___—_ — i Receive— 
New 4%% 


New 5% New Com- 
2d Mige. Preferred mon Stock 
Inc. Bonds k 


The company 





Existing Out- 
Securit standing 
Prior lien bonds held by 
RFC as collateral on 
$185,000 note 


Prior lien bonds in hands 
of public 


U.S. Treasury Dep 
General mortgage 

in hands of public. --.- 
RR. Credit Corp. debt-- 
Preferred stock 


162,225 
. (25%) 


585,608 
(25%) 


24,450 $162,225 
baa t-/ 8) (28%) 
b2,342,430 1,171,215 

oy (50%) 

211,330 111,330 


1,959,429 
£3 468 Will receive nothing in reorganization 


. 


585,608 
(25%) 


a Includes interest of $133,900 on collateral held by RFC March 1, 1936, 
date to which interest has been paid on note, to July 1, 1940, at 6%. 








Volume 151 


b Includes interest of $669,570, a te, owing on prior lien bonds 
in hands of public, to July 1, 1940 (6% on cou, ee ee 

¢ includes $151: 500 principal and $50,830 nterent vo July 11940 (877,000 

can . ’ , 

100,000 is to be paid in cash.—V. 151, p. 5 ana " 


Alaska Juneau Gold Mining Co. —Earnings — 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Gross earnings_______- $355, $422,500 $2,894,000 $2,974,500 
= Net profit........... 97,500 150,600 798,100 809,100 

x Includes other income and is after o ting 
a Sie before depreciation, depletion and 


Alleghany Corp.—Bonds Acquired — 

The New York Stock Exchange has been advised that, se a the month 
of August, 1940, this corporation purchased $110,000 principe amount of 
its 15-year collateral trust convertible 5% bonds, dated Feb. 1, 1929, out of 
funds held in a special account at the Manufacturers Trust Co. The 

ration now holds, in a s 1 account at the Manufacturers Trust Co., 
$110,000 principal amount of Alleghany Corp. bonds dated Feb. 1, 1929, 
Hs FS nena — amount of bonds dated April 1, 1930.—V. 151, 


Allied Kid Co.—Booklet Describes Company— 
In a comprehensive study of the kid leather industry, and the position 
of Allied Kid Co., the investment firm of Jackson & Curtiss points out that 
to the latest census of manufacturers’ figures goat and kid account 
for over 25% of annual production of soper leather in the United States. 
» The 95-page booklet, written by Leo B. Mulhearn, shows'that the Allied 
Kid Co. is one of the leaders in the industry, accounting for about 22.5% 
of the number of skins produced by United States tanners in 1939 and for 
22.7% of the country's imports of goat and kid skins. About 80% of the 
company’s sales are made to purchasers in the United States. 

The study describes in detail the steps by which goatskias are converted 
into «id leather and notes that despite the use of machines in many oper- 
ations, successful tanning uires a high ‘degree of skill. 

Much statistical material presented both for the industry in general 
and for the Allied Kid Co. It is pointed out that although the company has 
incurred losses from time to time, chiefly because of inventory adjustments 
due to declines in goatskin ana leather prices, in*the five years m Jan. 1, 
1935 to Dec. 30, 1939 profits excee losses by $1,356,447. On 265,372 
shares now outstanding these five-year earnings are equivalent to $1.02 
per share per annum. It is also ‘noted that at recent market prices the 
company’s stock, constituting the entire capitalization, was selling for about 
t uarters of the net current ‘asset val hare and less than half 
the book value’on Dec. 30, 1939. On the basis of present pp-comt oune~ 

7 tern, ppvments. ao indicated annual return of 8.4% is pro er 


- 151, p. ° 


American Business Credit Corp.—/ncome Account — 
Income Account for Year Ended June 30, 1940 


sepenete and develop- 
ederal income taxes. 


— = 








Tieome from service charges. _...-.-........-....-.---.-. $747,475 
Oper., gen. & admin. exps., $243,183; taxes (other than Federal 
taxes on income), $20,054; prov. for possible losses, $53,465; 322.708 


provision for depreciation, $ 


Net income from operations.........................-.-. $424,767 


Sa a ee te 62,1 
Provision for Federal taxes on income. .....-.....-----.....- 62, 
RE ERE RS Se Ge ene: 00,648 
Earned surplus as at June 30, 1939................-.-.....-. 11,361 
EE I Ae ED eS Re ty a $312,009 
Cash dividends paid on common stock class A._............-- 270,268 
$41,741 


_ Earned surplus as at June 30, 1940__-_.------------------ 
_4 Balance Sheet as at June 30, 1940 














™ Assets— ‘TAabilittes—~ 
Cash in banks and on hand_-. $1,959,089 | Notes payable, unsecured... $5,425,000 
Due from customers_._...... 7,688,450] Accounts payable and accrued 
Miscellaneous accounts rec__ GOBGT GUPGMOERK. « 6c dccccccescss 58,640 
Prepaid interest, taxes &c. Reserve for Federal &c. taxes 71,027 
DR ctabeacecouncade 26,814 | Deferred income ---.---..--- 91,185 
Furniture and fixtures, at Com. stock class A ($1 par). 720,000 
cost, less depreciation. .... 31,820} Com. stock class B ($1 par) -_ 40,000 
. ) yy See 3,263,404 
Earned surplus......-..... 41,741 
otal jneenewed =------=--_ $9,710,998! Total - -- ~~~ ~-~---~------ $9,710,998 
Receivables Show Gain— 
ro ration reports receivables outstanding on Aug. 31, 1940 


orpo! gross 
totaling $12,338,204, according to preliminary figures just released. This 
represents a gain of $409,898 during the month and is the highest month-end 
total ever reported and compares with gross receivables of $6,931,755 out- 
standing a year ago.—V. 150, p. 2407. @hseage@eetn saa 4 


a a _——— —— ————— a A — 
American Gas & Electric Co. (& Subs.) —Zarnings— 
Period End. July 31— 1940—Month—al939 1940—12 Mos.—al1939 


Subsidiaries Consolidated— 
Operating revenue___-_-_ $6,929,874 $6,244,084 $83,261,902 $75,021,247 
2 049 2,006,647 26 82 


 tiadodeansun »242, 





, ot , 


eS 





aintenance -_ -_. . 399,240 "354.767 4.592. ,122, 
Depreciation .___...... 1,048.451 915.164 11,620:941 10'805'836 
eo cece apace 1083 /842 884:420 12'497.982 10,315,802 





te 
' Operating income. ..-- 


$2,156,293 
Other income_......... 2,653 


$2,083,085 $28,208,100 $26,230,404 
Dr389 157,153 144,500 














Total income_-_.-.._. $2,158,946 $2,082,696 $28,365,253 $26,374,904 
Int. & other deductions_ 805,911 770,773 9,587,811 9,674,150 
Divs. on pref. stocks__. 424,342 424,342 5,092,519 5,092,519 

2 ee $928 693 $887,581 $13,684,924 $11,608,235 

American Gas &'Elec. Co. ia 
I iach al ia ita $928,693 $887,581 $13,684,924 $11,608,235 
Int. from subs. consol_. 129,166 123,238 1,536,409 1,963,977 
Pf. divs. from'subs. cons. 165,681 165,681 1,988,170 1,988,170 
Other income_._....... 4,520 4,500 74,400 56,932 

Total income_-.-_..... $1,228,060 $1,181,000 $17,283,903 $15,617,314 
Tax & expenses (net)_._ 49,358 75,921 846,129 567 ,009 

OT eee .---- $1,178,702 $1,105,079 $16,437,773 $15,050,305 
Int. & other deductions_ 97,440 128,140 1,335,506 1,737,296 
Divs. on pref. stock... 140,741 177,811 1,888,012 2,133,738 


—_ —_—_— 





----2-_ $940,521___$799,127_$13,214,255 $11,179,271 
Fa Restated for comparative purposes. b Of income for common stocks 
of subsidiaries owned by American Gas & Electric Co.—V. 151, p. 687. 
eoeea~—_—--- --- —— a — Ll - = 


Ste = = er ~~ 
American Sumatra Tobacco Corp. (& Subs.)—Zarnings 
194 19. 


NE ea 











Years Ended July 31— 0 939 
RRA a ES SC, Sa jobandnaes $2,489,501 $1,816,290 
LTTE TE I EME RR 1,955,922 1,884,389 

, administrative and general expenses... -_ . 163,151 146,129 
_ $370,427 loss$214,228 
Other SROUIE. .cnasccecenqgassreensennséumneats 11,399 15,787 

RR a eee. eS eee 81,826 loss$198, 
I FY ee SY a . BT ae 
Provision for Federal income tax..............-- 65,500 14,600 
WPiretts for the year......-----c---cec-o------ $316,326 def$294,696 
TD 2 onan a phn ak mae henmeenmeennee 192,3: 192,351 
E SO are tS ee ~*~ Nil 





“a In Connecticut ani Missichusetts destruction of and repsirs to build- 


inn partly Comeaes by hurricane on Sept. 21, 1 2 
‘ote— vision for depreciation amounted to $65,954 gna $77,251 for 


the years ‘ended July 31, 1940 and July 31, 1939, respectively. 
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Comparative Consolidated Balance Sheet July 31 











Assets— 1940 1939 TAabtlittes— 1940 1939 
Cash in banks and Accounts payable. $97,019 $76,810 
on hand.__._.. $1,308,168 $1,075,073| Accrued payrolls, 
Notes & accts. rec. taxes & exps.___ 85,454 80,304 
‘less reserve)... 408,431 442,454; Prov. for Federal 
a Current season’s income tax-_---.- 67,864 17,509 
ee ET 1,275,200 1,224,292) Res. for conting’s 
Farm & warehouse and insurance... 23,875 21,475 
supplies ....... 237,165 302,481 | d Capital stock... 2,884,000 2,884,000 
Hogs and cattle... 36,538 33,417 | Initial surplus_... 1,712,097 1,712,097 
Sundry assets__.- 9,910 14,010} Earned surplus... 641,037 517,062 
c Plantations and 
other properties. 2,166,286 2,167,154 
b Cost of license. _ 8,500 13,600 
Deferred charges -_. 61,148 36,777 
TOO. ccnmiiiien $5,511,347 $5,309,257" Total .......-.- $5,511,347 $5,309,257 


a Harvested or in process of harvesting, at cost; and tobacco of prior 
season's crops at allocated cost but not in excess of estimated realizable 
values. b To use tobacco-conditioning machines under lease and Pr pe | 
agreements, less amortization of $25, and $20,400 at July 31, 1940 an 
July 31, 1939, respectively. c After deprectason of $267,823 in 1940 and 
Lg in 1939. d Represented by 192,351 shares (no par).—V. 150, 


* Allis-Chalmers Mfg. Co.—To Pay 50-Cent Dividend—""™ 
*” Directors on Sept. 6 declared a dividend of 50 cents per share on the com- 
mon stock, payable _ 30 to holders of record Sept. 16. Previously 
regular quarterly dividends of 25 centsyper share weregdistributed.— 
V. 151, p. 539. _e 4 


* American Telephone & Telegraph Co.—Earnings— 


“Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 ™ 
Operating revenues__-_-_ ale FH «71 $8,766,110 800 30F ole $64,017 ,384 








243 321,461 











Uncollectible oper. rev. 49, 
Operating revenues_. $9,514,802 $8,721,007 $68,958,871 $63,695,923 
Operating expenses... -- 44 434 6,502,983 48,672,699 47,268,341 
Net oper. revenues... $2,441,368 $2,218,024 $20,286,172 $16,427,582 
Operating taxes.......- p 047 1, 464 9,462,868 7,770,152 
Net oper. income... $1,209,321 $1,173,560 $10,823,304 $8,657,430 
NOs PAGES. «4 cnvsnnen 605,811 578,206 91,592,025 80,673,486 


Omaha-Denver Dual Telephone Cables Authorized — eB 

Another link to relieve transcontinental telephone con ion is~in 
gf as a result of the Federal Communications Commission approving 
a joint application by the American Telephone & reeqrane Co. and the 
Northwestern Bell Telephone Co. for authority to install twin all-weather 
cables between Omaha, Neb., and Denver, Colo., a distance of 660 miles. 

This is the lar single project of its kind which has yet been approved 
by the Commission. Its estimated cost is ,635,000, of which amount 
$4,825,000 will be for outside plant equipment and $2,783,000 for carrier 


and associated equipment. 
ound simultane- 


The dual Omaha-Denver cables will be plowed under; 
ously except in metropolitan districts where they will be placed underground 
ously except in metropolitan districts, where they will placed in under- 


ground conduit. This will protect the system against storms. Open-wire 
connections in this area are subject to ice accumulation, which has caused 
19 serious interruptions to the existi out-door Omaha-Denver line in 
the last 12 years. The method of ‘‘plowing in’ two cables at once has been 
but recently developed by the Bell System.—V. 151, p. 1425. 


a ei _ _tip 5 — — 
American Water Works & Electric Co., Inc.— Weekly 
Output— 
Output of electric™en of the electric pro jes of American Water 


Works & Electric Co. for the week ended Sept. 7, 1940, totaled 50,894,000 
kilowatt hours, an increase of 15% over the output of 44,270,000 kilowatt 


hours for the corresponding week of 1939. 
Comparative table of weekly output of electric energy for the last five 





yee Fock Ended 1940 1939 1938 1937 1936 
eé ——— 

Ae todas 54,092.000746,143.000 41,555,000 50,626.000 47,032,000 
fe eee 52558.000 45:764.000 41°344,000 50,740,000 47,441,000 
pt peemtengen: 84:298,000 44,893,000 40;860,000 51,118,000 48,272,000 
Sent. 7 222222 250;894,000*44.270,000*38.807 .000*46,120,000 47,899,000 








,* Includes,Labor Day holiday.—V. 151, p. 1425.48 
Anglo-Canadian Oil Co., Ltd.—Annual Report— 











Gactadin Drilling Contractors, Ltd., and Northwest Royalties, ae) 
ears Ended Jan. 31— 1940 193 
OnerGins OTE. ..ncvcsaskdacedcswissdstenvese $690,018 $434,150 
DMisesiameets IGOR. .casccscdsesvsessccdstin 233 340 250,843 
Pete) MOM a intin sundindteebovnds Jesudans $923 358 $684 ,993 
DEinesANSSNsS GRAIG. «ots s cduemaccwétdededacane 14,253 14,743 
Depreciation and amortization of investments and 
en Ey Sh eee ae 459,593 300,146 
Wid ORG. cn ctctddnattetnsititidiniiaeanenaee $449,511 $370,104 
Advs. and bond discount & exps. written off___-.- 101,809 30,211 
Teeoens 60688, . COMMIRIEE. cctcsccec cocdaseccecocece J 0 
Med: petliw cna ctiindcctidbtawilsmensdéeebsadonn $277 ,094 $271 863 
Consolidated Balance Sheet as at Jan. 31,1940 —— eit { 
Assets—Cash in bank and on hand, $56,033; accounts receivable, ‘3187 < 


316; advances secured by assignment of production, $50,381; accru 
tributions on shares of sub. and associated producing companies, $20,510; 
materials and supplies, $115,054; investments in shares (at cost), $813,263; 
leasehold petroleum rights and evelopenent (at cost), $1,593,991; property, 
plant and oquipmens (at cost), $1,019,384; bond discount and expenses 
and other deferred charges, $28,715; goodwill, rights and organization ex- 
penses, $46,021; total, $3,930,668. 

Liabilities—Accounts payable, $73,366; accrued liabilities, $24,688; 
due to subsidiary company, $4,652; Dominion and Provincial income taxes 
(est.), $94,027; provision for gross royalties, subject to adjustment, $4,639; 
lst mtge. 5-year 5%% bonds of Drilling Contractors, Ltd., due 1943, 
$228,000; reserves (depreciation of property, plant and equipment, $384,157; 
replacement of equipment and contingencies, $21,710; depletion an 
amortization of deveiopment, $525,609), $931,477; deferred revenue on 
uncompleted drilling contracts, $8,617; capital stock (2,250,000 shares of 
no par value), $2,029,250; surplus, earned, $531,952; total, $3,930,668. 























—V. 150, p. 830. rrr rrrr . 

Apponaug (R. I.) Co.—Zarnings— 

Years End. June 30— 1940 1939 1938 1937 
Gross profit........... 277 ,453 $284,169 $137 302 $193 ,074 
Gen., adm. & sell. exps. 164,379 159 460 165,002 156 ,057 

Net oper. profit..... $113,073 $124,709 x$27 ,700 $37,017 
Other income......-.... 16,415 19,889 20,959 26 439 

Gross income......-.. $129,488 $144,598 x36 ,.741 $63 456 
Other charges_......-.. 8,528 6,0 5,387 24,164 
Depreciation ........-. 102,383 99.917 94,738 90,239 
Income taxes_.....-..-. 2,475 ae: °SGaeews | | abeneaene 
FIOGE Wilisscwcbacceses 8° Gaands fees ° Sécwen” |. | Spee 

Net prefit...ccccccses $16,103 $17,391 «$106,865 «$50,947 
Common dividends... ee °° ¢acae 22,500 90, 

SersGt.vdiednamdscus $2,603 $17,391 «$129,365 x%$140,947 
Previous surplus__...-- 1,481,737 1,392,233 1,381,719 1,440,478 
Transf. from reserve for 

impts. & contingencies 1,453 72,113 139,879 | 82,188 

Total surplus_......-. $1,485,792 $1,481,737 $1,392,233 $1,381,719 
Shs. com. stk. (no par) .- 90,000 90 ,000 90,000 90,000 
Earnings per share_---- $0.18 $0.19 Nil Nil 


«x Indicates loss or deficit. 
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Balance Sheet June 30, 1940 

Assets—Demand deposits and working funds, $109,207; United States 
obligations (market ewe $252,265) , $251,107; accounts receivable, $75 ,023: 
inventories, $208, ; sundry on receivable, $9,441; improvements 
and contingencies ey $204 prope eH and equi ment (less re- 
serves for depreciation of $1, Fi tga) 496; copper rollers (cost, less 
cmortisntion}. $118,899; deferred a $85,966; total, $2,669.476 

Liabilities—Accounts payable, $70,859; accrued accounts, $5,982; Fed- 
eral and State taxes on income (est.), $2,475; reserve for improvements 
and contingencies, $204,368; capital stock (90, 000 shs., no par), $900,000; 
earned surplus, $1,485, 792; total, $2,669.476.—V. 151, p. 980. 


Appleton Co.—£ztra Dividend — 

Directors have declared an extra dividend of $2 per share in addition to 
a quarterly dividend of 75 cents share on the common stock, both 
payable Oct. 28 to holders of record Oct. 18. aia a7 Say rome quarterly 
dividends of 50 cents per share were distributed.—V. 14 2502. 


“Arnold Constable Corp. '(& Subs.) —Earnings— 


6 Mos. End. July 31— 1940 1939 1938 1937 
| Ry TE ee ee $4,065,089 $3,577. 259 $3,472,450 $3, 152 
ee eee 100,367 48,107 92,127 1,176 
x After depreciation, Federal income taxes, minority interest, ac—¥. 150, 
Pp. 3652, 3501. r 


“Associated Gas & Electric Co.—Court Authorizes Trustee 


to Sell Certificates— 


Federal District Judge Vincent L. Liebell on Sept. 9 authorized Walter 
H. Pollack, trustee to sell up to $200,000 of 4% Sue-geee trustee's certifi- 
cates to Lazard Freres. Proceeds would be use *.pey current and future 
administration expenses in the Associated Gas & Electric Co. bankruptcy 
proceedings. 

In a memorandum accompanying the order authorizing the sale of the 
certificates Judge Leibell noted that the Securities and Exchange Com- 
mission would continue to be heard as a party to the ings and to 
express its views, which would be given the usual consideration. Recently 
the Securities and Exchange Commussion had severely criticized Mr. Pollak 
for not having concentrated his efforts to the sole matter of administering 
the estate of Associated Gas & Electric Co. and of preparing to test the 
validity of the Re-Cap Plan of 1933 whereby holders of the company’s 
debentures were offered in 1933 an opportunity to exchange their securities 
for Associated Gas & Electric Corp. debentures or Associated Gas & Elec- 
tric Co. income debentures under three options. 

The court said in its memorandum that Mr. Pollak had informed the 
judge that he will confer promptly with the SEC in respect to the requisite 
staff he proposes to employ in preparing and conducting the Re-Cap 
litigation. Judge Leibell further asserted that he was confident that the 
Commission would continue to cooperate with the court in a helpful and 
friendly manner on all matters pertainmg to the administration and 
reorganization of the Associated Gas & Electric System under the Bank- 
ruptcy Act and the Public Utility Act of 1935. 


Weekly Out 
The Utility 
net electric cutee of the Associated Gas & Electric group 

units (kwh This is an increase of 8,028,363 units or 
duction of 86,744,233 units a year ago.—V. 151, p. 1425. 


Atlantic Gulf ¢ & West Indies Steamship Lines (& 


Subs.) —Zarni 
Period End. July ¢ 

Operating revenues -. . _- 

Oper. exps. (incl. depr.)- 


anagement Corp. reports that for the week ended Sept. 6, 
was 94,772,596 
3% above pro- 


1940—Month—1939 1940—7 Mos.—1939 
$2,376,876 $1 .927.538 $15,393,585 $14,745,866 
2,104,942 1,855,063 14,194,272 13,773,522 














Net oper. revenue.... $271,934 $72,475 $1,199,312 $972,344 
W646 bdabbamedes 92,844 32,894 498 ,769 323,200 
Operating income.... $179,090 $39,581 $700,543 $649,145 
Other income. ---......- 8,383 12,110 73,012 31,736 
Gross income. .....-- $187,473 $51,691 $773,555 $680,880 
Interest, rentals, &c__-.- 106 ,053 109,600 759,142 793 .763 
Net income-........- $81,420 x$57 ,9i0 $14,413 «$112,883 


_* Loss.—V. 151, p. 1135. 


Atlantic Rayon Corp.—Farnings— 

Period End. June 30— 1940—3 Mos.—-1939 1940—6 Mos.—1939 
) | Sa HP $47. he prof$13 .317 $5. id $37 .236 
Earnings per com. shs..__ ss N $0.05 Nil $0.16 

“or the 12 months ended June Ta oe 1940 net profit was $88,387. or 34 cents 
a share and for the preceding 12 months net profit was $155,593, or 68 cents 
a share.—V. 151, p. 1426. 


~ Atlas Plywood Corp. (& | Subs.)—Earninas— * 











er 























Years End. June 30— 1940 1939 1938 1937 “™ 
Gross profit from sales_. $996,659 $599,882 $695,501 $1,008,354 
Selling & adm. expenses_ 346,279 310.504 333,074 334,278 
State, poll and capital 

stock taxes._._______ 55,648 47,135 53,391 50,306 
Social security taxes_... 59,636 42,417 38,059 25,714 

Net profitfromsales.. $535,096 $199,826 $270,976 $598 ,055 

er income.......... 17,825 15,034 12,293 27 487 

Gross income... ....- $552,921 $214,860 $283 .269 $625,542 
i ahh aod << * baetia 1,! 3,309 33,451 
Cash discount on sales __ 44,544 32,912 37 ,346 47 ,500 
Non-recurring & extra- 

ordinary charges _._ yO Se he oe ee 
Miscellaneous charges.. -.._-_- 9,283 5,426 8,145 
Fed. inc. taxes (est.)____ 76,179 14,150 28,730 49,550 

eo 60, ! ’ ° 
Sieben wks. a $360,502 $157 ,004 $208 .457 $486,895 

RS ee I FP aren PERS mere 2S: 8,293 

Balance, surplus___-_- $360 ,502 $157,004 $208 ,457 $495,188 
Prey. earned surplus__-__ 648,1 585,211 28, 341,284 

Total surplus________ $1,008,693 $742,215 6,723 836.473 
Preferred dividends____ 76,597 77,769 baie SE bar ,230 
Common dividends____- | RRS. a 169,859 165,631 

OG cote ce se $808,228 $664,446 $587 ,688 $636,612 
Surplus adjustm’'ts (net) 30,399 16,255 2,477 8,346 

Earned surp.endofyr. $777,828 $648,191 $585,211 $628 ,266 
Shs. cap. st ock (no par). 141,562 141.562 136.027 135.377 
Earnings per share_____ $2.01 $0.56 $0.95 $3.31 


" Conseitdaied Balance Sheet June 30, 1940 


Assets—Cash in bank accounts and on hand, $433,147: notes and accounts 
ee agg less reserves), $307,512: inventories, $1,043,447: advances on 
seh T3 operations. $75,387; sinking fund assets (1,543 shs. 
Atlas Plywood Corp. cum. conv. pref. a a J ogg ® $30,860: investment in 
advances to associated company €, $17,589: plant, perty. 
ipment, &c., less de S80 bo. sees 31 ry "S42: t timberlande, less depletion, 
Pith oth er assets, $30,539: preferred stock in treasury (987 shs. at cost) , 
: prepayments and deferred charges, $19,769; goodwill, $1; total. 
4,496 60b. peyelie bank, $200,000; accounts bl ; 
. e, $91,127; 
provision for Federal d Dominion income taxes (est.), Tt 1,477; accrued 
fabilities, $103 528; timber 5 contracts, due 1942-1943, ' $10,000; 
rove for con tingencies "$60! 823: cumulative conv. pref. stock ( $20). 
Tn stock (141,562 shs., no par), $1,845,236; d-in sur- 

Dlis, $76,285 earned surplus, $777,829; total, $4,496,905.—V. 151, p. 540 
(B. F.) Avery | Sons Co.— Te Pay 50-Cent Dividend — 
Directors have axe end of 50 cents per share on the common 
stock, pavalie Ces. to holders of record Sept. 20. This will be the first 


pa: teeth iene dens. 1, 1938, 
Payment? ete when 40 cents per share was distributed. 


The Commercial & Financial Chronicle 





Sept. 14, 1940 


Avondale Mills—T7o Pay 4-Cent Dividend — 
aan have declared a dividend of 4 cents share on the common 
aon. Oct. 1 to holders of record Sept. 14. Dividend of 12 cents 
don July 1, last; 10 cents was paid on April 1, last, and previously 
vem ar semi-annual dividends of 4 cents per share were distributed. In 
addition an extra dividend of 4 cents was paid on Dec. 29, 1939.—V. 151, 


p. 405 


Backstay Welt Co.—£rira Dividend — 

Directors have declared an extra dividend of 12% cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Sept. 26 to holders of record Sept. 20.—V. 150, p. 428. 


Bandini Petroleum Co.—L£arnings — 


3 Mos. End. 3 Mos. End. Total 
June 30, '40 Mar.31,'40 6 Months 


Period— 
$17,200 loss$76.429 less$59,.229 


Net income after all ye ees & 
Earnings per share on 662,500 shares 


of capital stock (par $1)_..------- $0.03 Nil Nil 
—V.151, p. 98 

Beech Aircraft Corp. —0O perations — 

A current back-log totaling $9,334,569 was announced on Sept. 6 by 


this corporation. Largest customer is the U. 8. fre: Air Corps, which has 
ordered $8,630.709 worth of twin-engine Beechcraft training nye and 
personnel transports. Remainder of orders on hand are from fo vern- 
ments, airlines, and commercial and Eevete fliers, and call for bot twin- 
engine monoplane and single-engine biplane types of Beechcraft. 

Jnfilled orders represent more than seven times the dollar volume of the 
corporation's sales of $1,328,296 for its 1939 fiscal year. To step up pro- 
duction. a large expansion program is under way. Approximately $375,000 
is being invested in additional equipment, and $400,000 in building. Manu- 
facturing floor space alr y has been increased 70,000 square feet, from an 
original area of 125,000 square feet, by the purchase and extensive re- 
modeling of a large brick and steel hangar in which production activities are 
curre oy! going on. Ground has been broken for a new 86, ‘? sq. ft. as- 
sembly building, new fabrication buildings of 73 .000 7 > area, and a 
24 000 sq. ft. ac dition to office and engineering facilities ‘urther expansion 
will be announced in the near future. The present staff of 1.260 employees 
will be increased to more than 4,000, when expansion is cempleted.—vV. 
151, p. 1426. 


B-G Foods, Inc.—Zarnings— 


























32 Weeks Ended— Aug.9,'40 Aug.11,'°39 Aug.12,°38 Aug. 13, '37 
et Wiens s a ee ehake $2,012,318 $1,935,454 $2,054,324 $2,042,993 
Cost of sales.........<- 838,886 778,788 837 815 5 859, 819 

Gross profit from sales $I. 173,432 $1,156,666 $1,216, 509 ‘$1, 183, 174 
Operating expenses -- - - - 1,115,531 1,097 ,672 1,161,619 1,095 946 

Net profit from oper- - $57,901 $58 ,994 $54 54,890 $87 228 
Other charges.....-..-- 2,802 4,762 5,065 6,333 

Total profit......... $55,098 $54,232 $49.825 $80,895 
Other income. -.-_-_...-.-- 5,501 ,281 4,820 4,962 

PR tt nnn ate na $60,599 $59,512 $54,645 $85,857 
Prov. for Fed. & State 

income taxes....-.-- 7,035 11,950 10,950 17,300 

PR anansasonko $53 ,564 $47,562 $43 695 $68 ,557 

Balance Sheet 
Assets— Aug. 9°40 Aug. 11°39 TAabtlittes— Aug. 9°40 Aug 11°39 
2) Oe $249,601 $258,182} Accounts payable. $125,514 $109,833 
Acc’ts rec. (net) _. 1,430 496 | Meal coupons out- 
Inventories _ . . ..- 94,015 80 596 standing ___---- 5,200 4,546 
Prepd. ins. & rents 17,037 17,430 | Accr. taxes & exps 54,018 54,548 

Other assets... .- 5,963 6,195/| Res. for insurance 
Fixtures & equip... 324,261 290,512 & contingencies - 27,130 39,620 
Leasehold impts.. 149,523 165,063 | Prior pref. stock.. 458,000 -. .-.-.- 
Delivery equipm’t 150 540 | Preferred stock -_--. 44,800 502,800 
Deferred charges _ 2,333 1,756|Common stock... 114,164 107 ,981 
Goodwill, lease- Capital surplus. _- 20,928 30,590 
holds, &c...... 1 1| Parned surplus. _- 28,126 Dr3,141 
Treas. stock (cost) Dr33,566 Dr26,007 

0 $844,316 $820,771 Ee $844,316 $820,771 
—V. 150, p. 3194. 





Bird Machine Co.—50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 28 to holders of record Sept. 16. Previously quarterly 
dividends of 25 cents per share were distributed. 


Bloomingdale Bros., Inc. —Earnings — 

Period End. July 31— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Se cede thwe kon $11,145, ors $11,042,375 $25,568,010 $24,960,521 
& Ws bare canbe 20 37, ast prof699 165 prof549. 597 
y Earnings per share____ N _ $1.77 $1.26 

x After depreciation, interest, Federal ie taxes, &c. y On 300,000 
no par shares of common stock WV. 150, p. 2412. 


Blue Ribbon Corp., ned. (& Subs. )—Earnings— 








Years End. June 30— 1939 1938 1937 
Profit for year......... $317 962 33 ,299 157 ,865 $209,525 
Depreciation... ....... 87 ,364 81,72 65,388 73.4 
F & Prov. inc. taxes_ 92,945 31,910 25,26! 27 2 

Net income-.-...... a$137,653 a$119,668 $67,211 $108,807 
Previous surplus__-_--_-- 187 ,309 134,803 27 .2 78,1 

Total surplus........ $324 963 $254,472 $194 .503 $186 ,992 
Preferred dividends-.--.- 74,625 67,162 59,700 59,700 





Belance. June 30_-...- $250,338 $187,309 $134 .803 $127, aes 
1005 ings per share of common stock was $0.99 in 1940 and So 7i in 


! Consolidated Balance _: Sheet t June | 30, 1940 
'Assets—Cash, $36,350; accounts receivable (less reserve), $738,282; 
inventories of merchandise and euppl plies. $1,849,703; stocks and bonds of 
customer companies, $34,880; la buildings, machinery and omeee, 

(after reserve for depreciation of $653,108), $1, a 485; trademarks pet, 
ent rights and goodwill, $1; deferred charges, $71,320; total, $4,391,021. 4 
Liabilities—Bank advances (secured), $1 383, 330: accounts ayable, 














$219,243; provision for taxes, $104,102: mertenee on land and buildings of 
one sub.. $72,011: minority interest in’ sub. ., $29,930; 5% cum. conv. 
redeemable participating referred stock, “si .492.500; common stock 
(63,475 no par shs.), $839,067; earned surplus, $250,338; total, $4,391,021. 
—V. 149, p. 1906. 

Bobbs-Merrill Co.—Earnings— 

Years End. June 30— 1940 1939 1938 1937 
Manufacturing profit__ $619,515 $520,149 $590,375 $575,735 
= & admin. exDs., ° 

. of deprec. & tax_ 528,675 490,320 519,199 499,695 
Deseret. Federal, State, 

county & British taxes 29,682 10,005 26,407 23,810 

ith tidinicvies tp anientdinee $61,158 $19,825 $44,769 $52,230 
| y10,529 166 339 872 

iscellaneous income. _ _ 1,14 1,079 2,761 1,765 

Total profit_......_. $72,830 $21,069 $47 ,869 $54 867 
Interest, discount, &c__ 13,674 6,307 5,317 » 5,527 

Net profit........... $59,156 $14,763 $42 552 $49,340 

erred dividends____ 10,072 10,072 10,072 «45,320 
Common dividends_____ ae en... cope 


x $12,589 paid in cash and $32,731 paid in debenture bonds. y Dis- 
counts received. 
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- - Balance Sheet June 30, 1940 
ssets—Cash, $12,233; bid deposits, $2,550: accounts receivable (after 
reserve), $419,894: inventories, $354,612: investments (at cost or nominal 
value), $20,352; fixed assets (after depreciation of $8,425), $59,790; prepaid 
and deferred one. $64,070; total, $933,500. 
iabilities—N otes ab e, $47,668; debenture notes (44% maturing 
sity 1, 1941), $6,520; dividends payable, $2,518; accounts % ree 
$121 554; accrued, $58,054; debenture notes (414 % mtauring April P 942), 
(50,000 share) $508,000 Corseg noth, Stee SO ee Ss 
¢ ° . ; earn surplus, ° ; preterr 8 
treasury, Dr 10,000; total, $933,500.—V. 150, p. 987. 


Bond Stores, Inc.—‘Sales— 


Period End. Aug.31— _1940—Month—1939 1940—8 Mos.—1939 
a ea Sm $1,966,241 $867,014 $17,341,819 $12,417,967 

August sales this year include haberdashery sales amounting to $211,988 
while August. 1939, included no such sales. Excluding this item the increase 
in August sales was 102.3%. 

For the first eight months of this year haberdashery sales amounted to 
$1,367.550. Excluding such sales the eight months showed an increase of 
28.6% over like period of preceding year.—V. 151, p. 981. 


Bralorne Mines, Ltd. —Frira Dividend — 

Directors have declared an extra dividend of 10 cents per share in addition 
to a quarterly dividend of 20 cents share on the common stock, no 
Par value, both payable Oct. 15 to holders of record Sept. 30. Extra of 10 
cents paid on July 15, last; one of 20 cents was paid on April 15, last, and 
extras of 10 cents were paid on Jan. 15, last; Oct. 11, July 15, April 15 and 
Jan. 14, 1939.—V. 150, p. 3813. 


Broad Street Investing Corp. —Dividends— 

Directors have declared a dividend of 25 cents a share on the capital 
stock. payable Oct. 1 to stockholders of record Sept. 20. This compares 
with 22 cents paid on July 1, last; 20 cents paid on April 1, last; 37 cents 
paid on Jan. 2 last: 18 cents paid on Oct. 1 and on July 1, 1939; 20 cents 

id on April 1, 1939: 18 cents on Jan. 3, 1938; 14 cents on Oct. 1, 1938; 

a ae 13) on yf 1 and April 1, 1938, and 21 cents paid on Jan. 5, 1938. 
—v. : A 


Bretano’s Bookstores, Inc.—Earnings— 


Years Ended May 31— 1940 1939 
po a a A ah Be, <9 cate le gt GB eee $1,343,675 $1,300,046 
TER seen athin ote ee 54,338 31,673 

Balance Sheet May 31, 1940 
Assets— Liabtittes— 
Demand depos. &cashonhand $85,893| Accounts payable (trade) _---- $48,939 
Accounts receivable (net) ____— 89,516| Accounts payable to officers 
Merchandise inventories __ - _ 266,424 and emp!oyees___...-..-.-- 8,554 
Consigned merchandise con- Other accounts payable and ac- 

tingent upon sale._________ 40,608 crued expenses. _.....-.--- 31,260 
Cash surr value of officers’ Reserve for Federal income tax 6.633 

life insurance policies __--__ 10,694 | Consignment liability (contra) 40,608 
Fixed assets (less reserve for a $1.60 cumulative class Astk. 253,475 

depreciation) ............. 40,366 | b Common stock __-.....-.---- 60,000 
NS er ae 27,152 | Paid-in surplus_..........-- 8,881 

Earned surplus.........-..-. 112,302 

Weise cast chad a dtu .. $570,653 WR idk Kite + Sb cdns Dd $570,653 





a Represented by 12,450 no par shares. b Represented by 60,000 no 
par shares.—V. 143, p. 4146, 
Brewers & Distillers of Vancouver, Ltd.—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
x Net profit._...___- ~- $140,603 $202 ,627 $186,605 $281,864 


x After deductions for operating expenses, normal Federal income taxes 
and other charges.—V. 150, p. 1593. 

British Columbia Power Corp., Ltd.—FZarnings— 

Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 


Gross earnings. _.______ $1,359,359 $1,268,116 $9,544,181 $9,051,503 
Operating expenses_.-- 872,043 765,483 _ 5,790,226 — 5,479,072 
Net earnings ---....-. $487 316 $502,633 $3,753,955 $3,572,431 


—V. 151. p. 838. 


Brooklyn-Manhattan Transit Corp.—Prompt Liquida- 
tion and Payment Assured Stockholders— 


The B. M. T.-B. Q. T. common stockholders independent committee: 
(Raymond 8. Fanning, Chairman) announces that its negotiations with the 
management have been successfully completed: that the management and 
the committee have agreed upon a program which assures common stock- 
holders of (1) prompt liquidation and (2) prompt distribution. 

The committee further states: ‘‘The result now is that B. M. T. stock- 
holders are assured of receiving promptly not less than $10 per share in any 
event, with the further assurance that the management will pay considerably 
more in the absence of intervening tax or other complications. In our 
opinion these complications are so remote that B. M. T’. stockholders may 
confidently expect to receive a substantially larger amount as initial liquidat- 
ing dividends, if liquidation is authorized. While the B. Q. T. liquidation 
represents a somewhat more complicated situation, B. Q. T. stockholders 
are assured of similar treatment.”’ 

Gerhard M. Dahl, Chairman of the board of directors of B. M. T. ina 
letter to Simpson, Brady & Noonan, counsel] for the committee states: 

“The management will recommend the liquidation of the business and 
affairs of the corporation preliminary to its dissolution. These recommenda- 
tions will be em ied in resolutions giving effect to the proposals in the 
form of proxy, one of which will be substantially as follows: 

“ ‘Resolved. that the board of directors and officers of this corporation 
be, and they hereby are, authorized, empowered and directed to liquidate 
the business and affairs of this corporation as rapidly as its assets can 
collected or realized upon in orderly liquidation, with due provision for the 
settlement and discharge of its obligations, debts and liabilities and the 
purchase or redemption and retirement of its outstanding preferred stock, 
ond So pave any and all steps necessary or desirable to effectuate such 

quidation. 

“If the liquidation program is authorized by the stockholders, it will be 
the pary, of the management, of course, to distribute liquidating dividends 
to the holders of the common stock of the corporation as rapidly as the 
orderly collection of or realization upon its assets and provision for its 
ea: debts and liabilities, including its outstanding preferred stock, 
w ° 
**In line with this policy, an initial liquidating dividend, in cash or in 
kind or partly in cash and partly in kind will be distributed promptly after 
the necessary authority is granted by the stockholders, but you will readily 
appreciate that, in view of the possibility of tax or other complications 
intervening, and the necessity of assuring equality of treatment as between 
the shares, it would not be proper to make any representations or commit- 
ments at this time as to either the amount of such initial dividend or as to 
whether it will be wholly or in part in cash or kind. It is expected, however, 
that regardless of intervening tax, or other complications, that such initial 
dividend will be not less than $10 per share in cash or securities. 

“The Brooklyn and Queens Transit Corp., being organized under the 
Railroad Law, presents in some respects a more complicated situation, but 

erally speaking, if its liquidation is authorized by its stockholders, the 
fiquidat on policy of its ma ment will be similar to that above outlined 
with respectt o the B. M. T. Corp.""—V. 151, p. 1426. 


Brown Co. (Me.)—Trustees’ Certificates—Trustees’ cer- 
tificates amounting to $836,000 have been approved by the 
court and were issued Sept. 9 on a 3% diseount basis to ma- 
ture Sept. 9, 1941. The certificates were issued to refund 
all but $7,000 of the previous issue of certificates in amount 
of $843,000, and were sold to the syndicate of banks which 
had taken the first issue. 

Committee Reports 60% of Bonds Assented—Seeks Required 
66 2-3% by Sept. 21— 
cottintes et dapecs thereior lansed by the committes, the bonabosiers’ 
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rotective committee, of which Charles Francis Adams is Chairman and 
ates Semenenko- Vice-Chairman, urges immediate action to increase the 
proportion of assents to the plan of reorganization in order that application 
may be made to the Court as soon after Sept. 21, 1940, as possible for con- 
firmation of the plan. 

Pointing out that the required percentages of assents have been received 
from all other classes of security holders, the committee states in a letter 
te bondholders that assents have now been received from holders of 60% 
of the bonds compared with the minimum of 66 2-3% required for this 
class of security under the Bankruptcy Act. 

Delay is seriously adversely affecting the interests of the company 
and its security holders,’ the letter observes. ‘Until the plan is con- 
summated the necessary additional working capital that the plan provides 
is not available; the essential rehabilitation program, which through the 
expenditure of upwards of $2,000,000 should place the reorganized company 
in a more advan us position with respect to capacity and costs of 
production, cannot begun; and the representative new board of directors 
that the plan provides cannot n to function. 

her, the handicaps incident to o tion under 77-B proceedings 
are affecting the business and profits of the company. Important new 
customers are reluctant to make permanent connections with the company 
while it is in trusteeship. The current operating results show a marked 
improvement over 1939, but the company will not beable to take full 
advantage of its opportunities while it is in trusteeship and until the plan 
is put into full effect.’’ 

The letter stresses the fact that delay by bondholders may cause post- 
ponement of the proposed application for confirmation of the plan. The 
committee expresses the opinion that such delay has been due in to 
the vacation season and to the erroneous assumption by some of the holders 
of bonds represented by committees that the committees are accepting the 
plan in their behalf. Actually each iadividual holder of bonds or certificates 
of A ng therefor must himseif sign and return the required form of ac- 
ceptance. 

he committee states that it is advised that the plan has been accepted 
by substantiaily all institutions, banks, brokers and individuals known to 

owners of large amounts of Brown Co. securities and emphasizes that 
adoption of the plan now depends on prompt assent from indivudual holders 
of onde and cetlentes of deposit, irrespective of the size of their holdings. 
—V. hh 


Brown Fence & Wire Co.—Sales — 














Period End. Aug.31— 1940—Month—1939 1940—2 Mos.—1939 
Gs kn ce dk eh ek $275,267 $303 303 $484,682 $521,542 
Years Ended June 30— 1940 1939 1938 
WOR ORs sé bh Shaseckwddabadae $3,600,378 $4,097,623 $3,830,516 
CO OF MEIRK, 2.2 Bin ccdees da duieees 2,531,981 3,099,956 2,643,368 

Gee WOO. tii cts iiobecnuea $1,068 397 $997,667 $1,187,148 
Gonenhl GUPGNNEE. caicdveiceducncze® 954 ,634 815,459 847,410 
Income from operations- _~.-.--~--~-~- $113,763 $182,208 $339,738 
Other income (het).....-..-<ccesece 31,472 47 ,942 33 ,027 
ees, MERE, 4\..\. iddcbuabiiius $145,235 $230,149 $372,766 
DRSGIOE . n2 dain 6% LEER aos See a 33 352 32,012 
SN eg lk is thinset iern 26,500 33,891 46,702 
Mee IneeeG ds bide dct accuse $118,735 $162,906 $294,052 
Divs. paid—On class A preferred_ ..- 163 ,456 198,128 198,128 
Oni DOMINO ui dncccdtsnaihweee ** ateten 83,929 125,894 


Earnings per share on 279,764 shares 

ee Sa ee rs oe Nil Nil 

a Provision for depreciation for the year amounted to $30,959. 

Balance Sheet June 30, 1940 

Assets—Cash, $90,151; notes and accounts receivable (trade), $365,464; 
inventories, $1,257,719; investments and other assets, $20,710; property, 
pions. —e equipment (net), $527,262; deferred charges, $92, ; total, 

Liabilities—Accounts payable, $123,179; accrued taxes, $33,426; provi- 
sion for Federal taxes on income, $23,000: reserve, $25,000; class A pref. 
stock , $990,640; common stock (par $1), $279,764; capital “wpm, $696 ,650; 
earned surplus, $181,657; total, $2,353,316.—V. 151, p. 1137. 


Calmont Oils, Ltd.—Farnings— 


$0.34 








Years Ended May 31— 1940 1939 1938 1937 
TO Fen déithnnd ee $37 ,845 $84,194 $91,702 $74,499 
| eae 1,142 ,028 1,115 970 
Other revenue_....-.-- 28,704 40,746 72,157 44,698 

Total revenue... __-- $67 691 $125,968 $164,974 $120,167 
Operating expenses __ __ - 51,852 94,118 95,290 70,109 
Admin. & gen. expenses_ 22,998 12,977 18,888 14,659 
OCRGP CROIEEE..ncccces.. sAmae fe ere 
Prov. Ser iaeeeie tame...  ‘Gchiee + ssnune 10,000 6,500 

Profit for the year.... loss$7,159 $16,674 $40,796 $28,898 


Balance Sheet May 31, 1940 

Asselts—Cash, $76,014; accounts receivable (net), $1,909; loans receiv- 
able, $12,314; equipment rental receivable (net), £76; royalties receiv- 
able, $5,917; accrued interest receivable, $249; loans, $4,200; investments, 
$187,821; investment in and loan to sub. company, $7,862; fixed assets 
(net), $152,064; leases, $496,193; deferred charges, $1,856; total, $953,376. 

Liabilities—Dominion, Provincial and other taxes, $8,860; accounts 
payable, officers and employees, $710; accounts payable, sun , $22,291; 
accrued taxes and lease rentals, $2,079; —— stock ($1 par), $2,252,766; 
deficit, $1,333 ,329; total, $953 ,376.—V. 149, p. 1908. 


Canada Cement Co., Ltd.—Bonds Called— 

All of the outstanding first mortgage serial bonds 344% series A due 
Nov. 1, 1941 to 1944, inclusive have been called for redemption on Nov. 1 
at 101 and accrued interest. Payment will be made at the principa] Cana- 
dian office.of the Royal Bank of Canada.—V. 151, p. 981. 


Canada Iron Foundries, Ltd.—Preferred Dividends— 

Directors have declared a dividend of $1.50 per share on the common 
stock and a dividend of $3 per share on the 6% non-cumulative preferred 
stock, both payable Nov. 1 to holders of record Oct. 15. Dividends of $3 
per share on the common stock and $4 per share on the preferred stock were 
paid on April 30 last.—V. 150, p. 3196. 


Canada Northern Power Corp., Ltd.—Larnings — 
Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 





G earnings. .-.-.-.--- $400 ,234 $434,377 $2,956,411 $3,032,190 
Operating expenses... - 204 695 201,521 1,559,295 1,453,140 
Net earnings _--..-.-.-- $195,539 $225,856 $1,397,116 $1,579,050 


—V. 151, p. 1273. 


Canada Packers, Ltd. (& Subs.)—Farninos— 
Years Ended— Mar. 28,°40 Mar. 30,'39 Mar. 31,'38 Mar. 25,'37 
Net 60168... .nccccccess $88,205,640 $77,225,733 $84,145,897 $72,699,519 
3,636 4,166 88,167 


from investments J ‘ 4 y 
merit on sale of invest. - 3,971 45,235 121,577 53,140 


Total income....-.-.-- $88,211,477 $77,274,604 $84,271,640 $72,840,826 
Cost of livestock, mat’ls, 














lies, packages, &c 72,228,950 64,182,123 70,605,809 59,613,721 
Espo wages, sals.,&c.. 11 yi 4 10,212,590 11,030,571 10,083,985 
Wartime inventory res... Aes oo Sea eS Ee 
Deprec. on fixed assets. 898.082 801.023 836,760 784,998 
Interest . qq ~_ 95, 166,132 200,644 ali? 
. fe x Vv. 
ag 1,194,515 531,498 497,297 622,350 
Prem. < 1% % oy - 
able upon ; 
Po, coll. trust bonds... °----- 52,500 ee vampas 
? profit for year... $1,667,810 $1,238,736 $1,100,559 $1,522,663 
Previews en, bbdnns 7,239,132 6,600,396 6,099,836 5,177,174 
Total surplus _...-..-- $8,906,942 $7,839,132 $7,200,396 $6,699,836 
Commen: dividends bas os 800 ,000 600 ,000 600 ,000 600 ,000 
Surplus end of od_ $8,106,942 $7,239,132 $6,600,396 $6,099,836 
Earns. persh. on ,000 . 
shs.com.stk. (no par) - $8.34 4 $6.19! $5.50 $7.61 














Consolidated Balance Sheet 
Mar. 28°40 Mar. 30°39 | Mar .28°40 Mar.30’°39 
Assets— $ s | LAabilittes— $ s 
Cash 21,309 14,372 |x Common shares. 1,438,284 1,438,284 
Accts. rec., less re- 


| Borrowings from 
serve for losses.. 5,340,752 3,423,673 bankers & oth’s. 7,155,590 2,660,964 
Inventories __..-.- 10,947 ,397 


7,682,149 | Acets. payable and 


Inv. in & advs. to accrued charges. 1,465,690 971,092 
sub. companies. 378,639 322,876) Coll. trust bonds, 
Prepaid expenses. 248,360 .  , 1 eae 1,119,250 
Sundry deposits & Res. for Dominion 
bals. receivable. 224,908 212,238 & Prov. income 
Investments ..... 197,435 198 635 and sales tax__. 1,190,128 502 372 
Life insurance_... 379,820 345,346 Accrued bond int- 19,883 33 300 
Tand, bidgs., lease | Dividends payable 150,000 150,000 


hold, pi’t & eqpt 21,818,771 21,636,385 | Coll. trust bonds.. 3,000,000 3,750,000 








Goodwill ........ 1 1 | Res. for depree’n__11.413.394 10.539.312 
| Surp.on appraisals 5,617,483 5,671,759 

| Earned surplus... 8,106,942 7,239,132 

I cant cniiil 39,557,393 34,075,465 Total _._....._39,557,393 34,075,465 


x Represented by 200,000 no par shares.—V. 150, p. 3814. 


Canadian National Ry.—£arnings— 


Earnings of the System for the Week Ended Sept. 7 
1940 1939 Increase 
ee ss cinin cbnins $4,696,182 $4,165,511 $530,671 


—vV. 151, p. 1427. 


Canadian Pacific Ry.—Farnings— 
Earnings for the Week Ended Sept. 7, 1940 
1940 1939 Decrease 
en we $3,530,000 $4,007,000 $477,000 
—V. 151, p. 1427. 


Carlton & Coast RR. —Ahbandonment — 
The Interstate Commerce Commission on Aug. 31 issued a certificat 
mitting abandonment, as to interstate and foreign commerce, by J. G. 
ourus, receiver of the company’s entire line of railroad, extending from 
Carlton to the terminus thereof at Cody, approximately 20.4 miles, all in 
Yamhill County, Ore.—V. 146, p. 1393. 


Carman & Co.—Class B Dividend— 

Directors on Sept. 12 declared a dividend of 50 cents per share on com- 
pars class B stock, payable Oct. 1 to holders of record Sept.16. This will 

the first dividend paid on this issue since Jan. 25, 1931, when 25 cents 
per share was distributed.—V. 149, p. 3110. 


Carolina Power & Light Co.—Larnings— 


Period End. July 31— _1940—Month—1939 1940—12 Mos.—1939 
Operating revenues - - - - - $1 680 $946,709 $13,459,834 $11,865,307 
397,828 5,115,584 














Operating expenses ---—- "520.055 397. ; 4:145.987 
Direct taxes_.........- 145,026 139,231 1,848,233 1,901,171 
Prop. retire’t res. approp 90,000 90 ,000 1,080,000 1,080,000 
Net oper. revenues... $420,599 $319,650 $5,416,017 $4,738,149 
Other income (net)... -- 565 675 21,337 19,667 
Gross income... -.--.-- $421,164 $320,325 $5,437,354 $4,757,816 
Interest on mtge. bonds -_ 165,310 191,667 2,378,643 2,300,000 
Other int. & deductions _— Cr3 ,390 6,670 70,343 1,839 
Se, oe Cll eee. eee Cr1,617 
Net income.-......-- $259,244 $121,988 $2,988,368 $2,387,594 
Divs. applicable to preferred stocks for the period 1,255,237 1,255,237 
bee sda dbaneicanaaditguieiaaasd $1,733,131 $1,132,357 


—V. 151, p. 838. 


Cassco Corp.—T7enders— 

The Chase National Bank, as trustee, is inviting tenders for the sale to it 
of first mortgage 6% sinking fund bonds at prices not to exceed the prin- 
cipal amount ther and accrued interest from Sept. 1, 1940, to exhaust as 
nearly as possible the sum of $30,337, re enting the proceeds from 
released property and fire Josses deposited in the sinking fund. Tenders 
will be accepted at the Corporate Trust Department of the trustee at 11 
Broad 8t., New York, up to noon on Sept. 27, 1940.—V. 150, p. 1928. 


Central Foundry Co.—T7o Delist Bonds— 


” The Securities and Exchange Commission Sept. 9 announced public 
hearing on the application of the New York Stock Exchange to strike from 
listing and stration the 5% gen. mtge. cony. bonds due 1941 of the 
ny C The application stated, pasene eter things, that in the opinion 
of the Exchange’s Committee on Stock List, distribution of the securit 
is so inadequate as to make further deali in it on the Exchange inad- 
visable. earing on the application will be held Oct. 2.—V. 151, p. 1138. 


Central Greyhound Lines, Inc.—To Build Terminal in 
Buffalo— 


Company has applied to the Interstate Commerce Commission for 

guthority (to, iaaue,$219.000 of 33¢ 7 0-year instalment bonds to aid in 
ruction of a new 

total cont of approximatcly $580,000," Me reste 

Jompany proposes pure a and on Main St., Buffalo for 

185.000 and to build the bus terminal at a cost of about $145.000.-V. 


Central Paper Co., Inc.—Earnings — 

















we End, June 30— 3 1990 0 $2 1939 3 9 1938 1937 

og PR eps . > ‘ i 132,329 d ° 

Cost of sales__.......-.. 2,013,478 1,945,47 as rt eT ct) 
Gross profit ._....___. $1,123,631 $643,187 528,761 1,3 

Sell., gen. & adm. exps_ 337,574 323,716 Sai bed $530 /308 

Can ntimberexpense ______ 796 942 3,393 
Operating profit ___-—_ $786,057 $318,675 $246,244 567 .690 

y Other income-____..- 48,436 40,104 23 662 ’ 51,391 
Total income________ $834,494 $358,779 $269 ,906 $619,081 

xNon-oper . deductions _ 32, . ‘ 

— on Bain foans, "8 132,330 63 ,504 48,721 97 878 
and miscellaneous -___ 149 607 1,730 2.220 

Int. on funded debt - _ _ _ y P 

ee es eas 30,076 33,484 37,495 41,233 
and expense____._..- 3,063 3,270 3,270 3,270 
ye 68 877 d 

pot and. préiitain oi ate a ys 913 $178,689 $474,480 
treasury bonds purch- rio, r2,128 Cr3 ,707 Cr2 497 

Provision for deprec’n_ 115, ° 

peeves Se Ceores'n-. 15,772 112,794 110,391 109,146 
cess profits tax__....- 99,818 25,918 9,582 41,522 
cs $442 637 $121,328 $62,424 $326,309 


x Other than interest and bond discount and ; 
t on treasury bonds purchased. EF 


Balance Sheet June 30, 1940 
Assets—Cash, 19501 .016: notes and trade acceptances receivable, $1,226; 


accounts receivable (customers), $191,675; Lon receivables, $164: 
advances on wood purchase contracts, $133,610; inventories, 88,153; 
cash surrender value life insurance, $3,232; other assets, $19,308: invest- 


ment in and advances to subsi corporation , $9,021; fixed assets (net), 
$1,477,742; deferred charges, $45,087; total, $2:770,233. _— 
Liabilities—Notes and accounts payable due within one year, $72,849; 
wages, commissions and bonus , $95,208; real and personal perty 
taxes due currently, $22,984; Federal capital stock, payroll sad income 
and excess- ts taxes, $115,877; interest ‘ 
liabilities, 92 152: reserves, $5,873; 3% 
( $10), $12,700; 3%-6% convertible cumulative 
81,275; common stock (par $1), $145,578; capital surplus 


preferred stoc 
stock (par $10), 
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arising from reorganization, $304,196; capital surplus arising from discount 
on treasury stock and treas stock acquired at no cost, $8,200; earned 
surplus, $1,107,753; total, $2,770,233.—V. 151. p. 1274. 


Central Maine Power Co.— 70 /ssue $18,100,000 Bonds— 

The Securities and Exchange Commission announced Sept. 12 that the 
company had filed a declaration under the Holding Company Act regard 
the issuance and sale of a maximum of $18,100,000 of S74 7 first a 
general mortgage bonds, series L, due 1970, and 20,000 shares of $50 
preferred stock, $50 par value, 5% dividend series. 

The proceeds of the sale of the securities, which are to be offered publicly 
through underwriters to be named by amendment, will be used to refund 
$16,600,000 of 4% first and general mortgage bonds, series G, due in 1960; 
to retire bank indebtedness and provide funds for the purchase and con- 
struction of property. 


Bonds Called— 

A total of $46,500 first and general mortgage bonds 34 % series H due 
Aug. 1, 1966 has been called for redemption on Oct. 16 at 105% and ac- 
crued interest. Payment will be made at the Old Colony Trust Co., 
Boston, Mass.—V. 151, p. 982. 


Central RR. of N. J.—Win Stay on Rail Lease— 

Shelton Pitney and Walter P. Gardner, trustees, have obtained from 
Federal District Judge Thomas Glynn Walker, at Newark, N. J., an ex- 
tension to May 1, 1941, for filing of their decision whether to continue 
leasing trackage of the Lehigh & Susquehanna in Pennsy:vania. The 
railroad, which leases the property at an annual rental of $2,267,801, will 
continue payments during the extension.—V. 151, p. 1274. 


Chain Store Investors Trust —Frira Dividend— b 

Directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common stock, both payable Oct. 15 to holders of record Sept. 14. Similar 
amounts paid on July 15, last.—V. 151, p. 840. 


Champion Paper & Fibre Co. (& Subs.)—Larnings— 


16 Weeks Ended— Aug.18,’40 Aug. 20,’39 Aug. 14,'’38 Aug. 15,'37 
24819929 y3320,377 loss$11,902 $922 487 
Earns. per sh.on com.stk $1.20 $0.32 Nil $1.41 
x After depreciation, interest, Federal income taxes, &c., but exclusive 
of Federal surtax on undistributed profits. 2 me for the period 
included $401,757 representing net proceeds of life insurance policies, which 
is non-recurring. z Also includes the extraordinary direct and indirect 
losses, amounting to approximately $90,000, as the result of a flood which 
temporasny, eee. operations of the company’s division in Canton, 
N. C.—V. 151, p. 982. 


Chesapeake & Ohio Ry.—Purchase— 

The purchase by the ae amy | of the property and franchises of the 
Kanawha, Glen Jean & Eastern RR. has been approved and authorized by 
the Interstate Commerce Commission. 

The Kanawha company owns and operates a single track, standard gauge 
railroad extending (1) southerly from Glen Jean, through Derryhale, Dun- 
lop, Price Hill, Sun, Kilsyth Junction, Sugar Creek Junction, Cepece, and 
Oswald, to Tamroy, approximately eight miles; and (2) westerly from Sugar 
Creek Junction to Pax, approximately 6.2 miles. In addition to its main 
line, the Kanawha company has approximately 12.28 miles of yard tracks 
and sidings leading from the main line to various coal mines and pate. 
It serves a large coal producing area in the so-called New River Coal Dis- 
trict and has nm an important feeder to the C. & O. for many years. 
Connections for interchange of carload traffic are made with the Vi 
Ry. at Pax, and with a line of the C. & O., known as the Loop C sub- 
division, at Derryhale and Kilsyth Junction. 

The line was constructed years ago for the purpose of developing the coal 
resources of the tributary territory. The entire capital stock of the Kana- 
wha company and the coal mines served by the line were owned by William 
McKell for 35 years prior to his death on Aug. 24, 1939. The beneficiaries 
under McKell’s will, desiring to liquidate the estate, have made arrange- 
ments to sell the coal prepersses to the New River Coal Co., and the C. & O. 
desires to purchase the railroad property. The Kanawha company is to 
be psives. The purchase price of the road is $550,000 cash.—V. 151, 
p. ° 


Chicago Great Western RR.—IJCC Suggests Drasti€ 
Write-Off of Assets— 


The following is from the ‘‘Wa‘l Street Journal’’: 

A unique basis for setting up its property accounts on the balance sheet 
following reorganization has been suggested to the road by the Bureau of 
Accounts of the Interstate Commerce Commission. Under it the road would 
be required to write off not only $53,000,000 to adjust its property accounts 
to reproduction cost but also a further $27,000,000 representing the differ- 
ence ween reproduction cost and the stated value of new securities to be 
issued in reorganization. The suggested changes would cut the road's 
property accounts from about $143 ,000,000 to only $63.000,000. 

Officials of that road and other railroads view the suggestion as marking 
the abandonment of the cost of reproduction basis of valuation at least so 
far as the value at which an item may be carried in the balance sheet is 
concerned. Fear of the railroad men is that this may later lead to abandon- 
ment of the cost of reproduction basis in the making of rates as well. 

ifference between the re uction cost theory of valuation and that 
now pro by the ICC for balance sheets of reorganized railroads is basic. 
Under the cost of reproduction theory, the railroad would have a rate base 
consisting of the money that was actually put into property over its 
lifeless d iation and the right to earn a fair return on that sum would be 
recognized. In recent reorganization proceedings the ICC has | ly 
cost as a factor and tried to fix a valuation based upon the er’s 
earnings record in recent yous and on the road's ability to support a given 
capital structure especially in a so-called ‘‘normal"’ year. 

Should railroad earnings recover during the next decade to a normal 
return on cost of reproduction there would then appear to be an excessive 
return upon the value that was fixed as a result of capitalizing the earnings 
of depression years. It is to avoid the recapture or excessive taxation of 
such earnings that the railroads would like to have recognized the repro- 
duction costs of their properties instead of merely the possible market worth 
of such properties under recent conditions. 

Also when, as, and if railroad earnings recover to what appears to be a fair 
return on property valuations there will be agitation for lower rates, which 
will affect not only the recognized roads but also those which have remained 
solvent. In areas where a substantial part of the railroad mileage is in the 
courts the effect of improved earnings on reduced capitalizations will be 
neem *y pronounced and may have a marked effect upon the rates that 
will be allowed roads which have survived without reorganization. 

The Chicago Great Western had proposed following reorganization to 
carry its property accounts in the new balance sheet at about $90,000,000, 
which it claims to be the actual value representing cost of reproduction on 
June 30, 1916 plus the net cost of additions and betterments to date. To 
offset this figure on the liability side of the balance sheet it had propo 
to have the stated value of the new securities issued plus an account “re- 
organization adjustments in capital’’ which would represent the difference 
Je ety ata capes uction cost of the properties and the amount of new secunties 

en it submitted its posed new plan to the Bureau of Accounts of the 
ICC for approvai, that sent it a letter outlining its ideas on how the 
road's balance sheet should set up. The Bureau suggested that the prop- 
erty accounts should not be carried at a figure in excess of the stated value 
of the new securities to be issued—or approximately $63. ,000 and sug- 
— that the account ‘‘Reorganization adjustments of capital be elim- 
nated. 

The Bureau also suggested that the railroad eliminate from its new balance 
sheet “land grants in aid of construction” and further recommended that 
equipment be taken over at the net depreciated value rather than at the 
gross value with an offsetting depreciation reserve. 

As the Chicago Great Western officials believe that such a severe chop 
of jam onty values is unwarranted and inadvisable, it is likely they 
appeal to Division 1 of the Commission for a rehearing on the matter. If 
they are unable to obtain a modification of the Bureau of Accounts sug- 
Caen share, pa possible an appeal to the full Commission may be made. 
—Vv. Pp. ‘ 


Chicago Milwaukee St. Paul & Pacific RR.—JCC Plan 
A pproved— 

Opponents of the Interstate Commerce Commission's plan of reorgani- 
zation argued Sept. 10 in Federal Court at Chicago against approva «7 
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the plan, which would exclude holders of common and stock 
from icipation in the reorganized company. Frank C. Nicodemus, 
New York, counsel for the road, told Judge Michael L. I that the 


ICC had failed to ascertain its valuation. He said that if t had n 
done 5 setantinl equity in the property for stockholders would have 
been shown. 


RFC Favors Plan for Road—Insurance and Mutual Banks 
Favor Plan— 


The Reconstruction Finance Corporation favors reorganization of the road 
as soon as possible as a matter of public imterest, its attorney, Cassius 
M. Clay of Washington, D. C., told Federal Judge Michael L. Igoe Sept. 11. 

Mr. Clay said the RFC could look at the plan with financial indifference, 
for its interest was protected whether the present plan was accepted or not. 
He said the RFC, as a representative of the public, felt that it was time 
that the road was reorganized. 

Kenneth F. Burgess of Citenge. representing insurance companies 
holding more than $73,000,000 in bonds of the Milwaukee, and Fred N. 
Oliver, also of Chicago, representing mutual savings banks holding more 
than $26,000,000, said these institutional investors favored approval of 
the plan.—V. 151, p. 1428. 


Chicago & North Western Ry.—JCC Plan Approved by 
Court—Shareholders’ Objections to Reorganization Overruled— 


Federal Judge John P. Barnes approved Sept. 11 the Interstate Commerce 
Commission's plan for reorganization of the road through the bankruptcy 
law. Objections had been made to the plan by the company and by com- 
—_ ont preferred stockholders. [For outline of ICC plan see V. 149, 


p. ‘ 

Judge Barnes in a 53-page opinion agreed with the ICC that the equities 
of the common and preferred stockholders “‘have no value.”’ 

The court saw ‘“‘no warrant in the evidence for disapproving the Com- 
—s s ae the ee on oren i py A a to $449 "gh 309 

or increasing the capitalization to $705, é or to any sum excess 
of $449,974,309.” ¥ s 

Fees asked by attorneys representing the various parties totaled $882,082 
and the ICC had allowed fees of $442,844. Judge Barnes reduced that 
figure by $6.366, cutting the fees asked by the Reconstruction Finance 
Corporation from $21,366 and approved by the ICC to $15,000. He then 
approved the fees listed. 

C oncerning the ICC’s finding that the stockholders’ equties had ‘‘no 
value the court said further: 

That finding is overwhelmingly supported by the evidence and the 
court is forced to conclude as did the Commission that stockholders should 
not participate in the allocation of securities."’ 

Under the ICC plan, the capitalization of the road was reduced from 
$547 567 847 to $449,974.309 and fixed-interest charges were reduced from 
the road's fixed charges of $16,549,740 in 1938 to $3 382.079. 

Provision was made for contingent interest charges of $5,989,529 which 
would depend on earnings. Bonded indebtedness also was slashed with 
bondholders to receive fixed-interest bearing securities for only a small part 
of their present holdings. Most bondholders would, however, receive 
substantial amounts in contingent interest bonds and preferred or common 
stock in exchange for their holdings. 

Under the plan, capitalization was divided as follows: Fixed-interest debt, 
$117,019,556: contingent interest debt, $105.058,904; preferred stock, 
$106 ,996 076; common stock, no par, $120,899,773. 

A say of the plan showed that the total value of the stock wiped out 
san pt E 5,200, of which common totaled $158,440,200, and preferred 

The new capitalization plan also provided for $55,762,556 in 1st general 
mtge. nds, series A; $13,100,000 Ist general mtge. bonds, series B: 
$105,058,904 2d mtge. conv. income bonds, and a series of various term 
secured notes aggregating nearly $30,000,000. 

One objection of the railroad to the plan was that the ICC granted the 
RFC too much interest on its claim of about $42,000,000. The road had 
asked that the RFC interest be 4% instead of 5 and 6%, a difference of 
about $2,000,000. The plan would grant the RFC new securities and 
collateral of $135,000,000 par value to secure its $42,000,000 debt. 


Stocks Suspended from Dealinas— 

The common stock ($100 par) and the 7% non-cumulative preferred 
stock ($100 par) have been suspended from dealings on the New York 
Stock Exchange at the preliminary approval by the court of plan of reor- 

— wan no equity for common and preferred shareholders.— 

° « , Pp. . 


Chicago & Southern Air Lines, Inc.—Farnings— 























Years Ended June 30— 1940 1939 1938 
Operating revenue_______________-_ $972 236 $791 237 $665 330 
Operating expense_____.__....._--- 964 322 696 572 671,690 

Net profit from operations - - - - - - &7,.914 $94,685 x%6 360 
i a ee 41,006 1.907 36 .096 

SEES $48,920 $948 572 $29,724 
COG? ONIN. .... «oc ccnedscucse 12,377 7,727 12,461 
Provision for Fed. & State inc. taxes. 6,875 19,250 4,200 

i $29,669 $69,596 $13,074 
Preference stock dividends - _---.-_-_- 23 ,663 24,500 24,500 
Common stock dividends _ ____ ~~ -_- Pina 15.015 » aly = 
Earnings per share on common_.---- $0.05 $0.45 Nil 

x Indicates loss. 

Balance Sheet June 30 

Assets— 1940 1939 Ltavilittes— 1940 1939 

Cash in banks and Accounts payable. $117,026 $20,484 
i asc cess. $43,298 $79,151} Traffic bal. pay’le_ 81,152 30,562 
Due from officers Equip. notes pay’le 2350.000 3 -_____~ 

and employees __ 7,298 2,146} Aecrued expenses _ 37,776 35,340 
U. 8S. Govt. oblig. Reserve for engine 

Ada eee 70,000 overhaul. ___.-- 10,005 3,018 
Accts. receivable... 172,967 96 ,555|7% conv. preferred 
Inventory of ma- (par $10)_.._-- 328,730 350,000 

terials & supplies 45,583 13,199 | y Common stock - - 27,165 15,015 
Accrued int receiv -__ --- 649| Capital surplus... 115,420 67,772 
Other assets______ 78,974 120,854 | Earned surplus - __ 21,614 44,285 
x Fixed assets._... 609,431 116,492 
Deferred charges... 131,336 67,428 
Franchises & good- 

OS a 1 1 

Midd asecea $1,088,890 $566,476: Total_.....---. $1,088,890 $566,476 


x After reserve for depreciation of $252,004 in 1940 and $233,290 in 1939. 
y Sepresentes by 102.530 (100,100 in 1939) no par shares. z $87,500 due 
w n year. 


Revenues Up 830% — 


D. D. Walker, Vice-President announced on Sept. 6 an increase of 80% 
in revenue passengers carried for the first eight-months of 1940 as compared 
with the same period of 1939. 

The report shows that Chicago & Southern Air Lines flew 9,784,065 
revenue passenger miles during the first eight months of 1940, an increase of 
75.6% over the same period of 1939 when the airline, operating between 
Chicago and New Orleans, serving Sprin d, St. Louis, Memphis, and 
Jackson, flew 5,571,090 passenger miles. ring the period from Jan. 1 to 
Aug. 31, 1940, a total of 25.356 revenue passengers were carried against 
14.084 for the same months of 1939. This is an increase of 80%. 

' The total number of passengers carried in August, 1940, showed an 
increase of 9% over July and an increase of 108.5% over the month of 
August, 1939. Chicago and Southern flew a total of 1,721,698 revenue 
ger miles in August, 1940, against 1,546,308 in July, 1940, and 825,421 
August, 1939.—V. 151, p. 982. 


Cincinnati & Suburban Bell Telephone Co.—(ain in 


Phones— 

Stations in operation as of Aug. 31, 1940, totaled 195,020, a new all time 
high, and a gain of 52 over the preceding month and 8,966 over the 186,054 
telephones operated in August, 1939.—V. 151, p. 982. 

Clayton & Lambert Mfg. Co.—15-Cent Dividend— 

r Directors have declared a dividend of 15 cents per share on the common 
stock. payable Sept. 14 to holders of record Sept. 3. This compares with 
dividends of five cents paid on June 15 and May 15, last.—V. 142, p. 1634. 
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Cleveland Graphite Bronze Co.—IJnterim Dividends— 
have declared an interim dividend of 40 cents per share on 
the common stock, payable Sept. 30 to shareholders of record Sept. 21. 
Like amount was paid on June 29 and on March 30, last. Dividend of 
$1.75 was paid on Dec. 29, 1939, and previous quarterly dividends of 25 
cents were paid.—V. 151, p. 692. 


Club Aluminum Utensil Co.—Farnings— 











Years End. June 30— 1940 1939 1938 1937 
Income from royalties_ $58,430 $70,071 $59,265 $40,099 
Income from dividends - _ 97 ,928 72,020 61,732 24,847 
Miscellaneous income. - - 81 63 60 191 

Total gross income... $156,440 $142,154 $121,057 $65,138 
Operating expenses__.--- 12,345 11,016 10,643 9,762 

Net operating profit.. $144,094 $131,138 $110,414 $55,376 
Int. & other deductions_ 11,710 13,428 16,244 11,397 
Federal income tax._-__- 8,317 9,119 Gave: “piweae 

Net profit for year... $124,068 $108,592 $87 ,291 $43,978 


Balance Sheet June 30, 1940 

Assets—Cash, $31,703; accounts. receivable, $4,573; investments, 
$103,313; fixed assets (net), $117,158; trademarks and licenses, $400,000; 
other assets, $1,300; deferred charges, $1,777; total, $659,825. 

Liabilities—Payment on list mtge. due Jan. 1, 1941, $5,000; Federal 
income tax, $8,317; accrued capital stock, social security and property 
taxes, $3,494; deferred liabilities, $198,056; common stock (271,240 no par 
shares), $271,240; deficit, $226,281; surplus by apoveciates of trade- 
marks and licenses, $400,000; total, $659,825.—V. 149, p. 1619. 


Coca-Cola Bottling of Chicago, Inc.—Farnings — 
Earnings for Year Ended June 30, 1940 


Net profit from operations before Federal income taxes------.- $1,044,117 
FOREEEE DOUOEED WEN s ob. x nono wie nndwatasassscnkbenbkecnmes 188 ,334 


$855,783 
418,882 


Balance Sheet June 30, 1940 

Assets—Cash, $331,256; cash—certificate of deposit, $200,000; accounts * 
receivable, $84,846; cash surrender value life insurance policies. $29,891; 
inventories, $233 ,263; inventory bottles and cases, $286,964; miscellaneous 
assets, $76,589; deferred charges, $177,619; fixed assets (net), $802,245; 
total, $2,222,674. 

Liabilities—Accounts payable, $623,897; due to officers and employees, 
$45,769; accrued Federal income taxes, $191,453; accrued social security 
taxes, $14,460; accrued State, county and city taxes, &c., $8,737; accrued 
Federal capital stock tax, $16,500; customers’ deposits on bottles and 
cases, $31,367; capital stock ($1 par), $418,882; surplus, $871,609;total, 
$2,222,674.—V. 120, p. 2820. 


Cocoa Cola Bottling Corp. (Del.)—Fztra Dividend— 

Directors have declared an extra dividend of $1.25 per share in addition 
to the ayy 4 quarterly dividend of 62% cents per share on the class A 
and class B shares, all payable Oct. 1 to holders of record Sept. 14. Similar 
payments were made on Dec. 30, 1939. Oct. 1, 1939, Dec. 30 and Oct. 1, 
1938, Dec. 24 and Oct. 1, 1937, and on Dec. 28 and Oct. 1, 1936.—V. 


149, p. 3868. 


Coleman Lamp & Stove Co.—Fztra Dividend— 

Directors on Sept. 11 declared an extra dividend of 25 cents per share 
in addition to a quarterly dividend of 25 cents on the common stock, no par 
value, both payable Sept. 30 to holders of record Sept. 21. Extra of 30 
conte a paid = June 29, last, and one of 25 cents on March 30, last, 
—VvV. , Pp. 1139. 


Colorado Fuel & Iron Corp.—Larnings — 
Earnings for the Years Ended June 30 (Incl. Subs.) 


1940 1939 1938 1937 
y Sales & oper. revenue_$31,864,811 $22,095,139 $20,118,984 $26,953,435 


Cost of sales & expenses. 26,859,247 19,564,329 18,533,641 22,371,702 
NTIS: us ac: in aid eae mare 242,750 123 ,649 152,980 320,325 
Depreciation ........-. 1,131,942 1,148,626 1,112,933 1,192,770 
Prov. for relining & re- 

building furnaces, &c-_ 861,893 499,791 460,192 728,599 





Net operating profit_. $2,768,979 


$758,745 loss$140,762 $2,340,038 
Other income. _.....--- 134,570 95,411 105,270 98,215 














Duet Gees ow Kaan er $2,903 549 $854,156 1loss$35,493 $2,438,253 
Int. on gen. mtge. bonds 224,1! 224,150 224,150 224,1! 
Int. on 5% inc. mtge.bds 551,76 551,760 551,760 552,435 
Other interest ........- 270 3,033 , Rah 
gO a ee Pee 2 1,739 
Prov. for taxes on inc_.-- 382,500 17,650 14,750 x452.079 

ees PONE... pecncndee $1,744,869 $57 ,564 loss$829,363 $1,207,849 
DEVINE BENE . adcceks.. koe. aks | Cae 553 ,036 

aes $1,744,869 $57 .564 def$829.363 $654 .813 
Earns.per sh. on com.stk $3.09 $0.10 Nil $2.18 


x Includes $175,000 surtax on undistributed profits. y Less discounts, 
returns and allowances. z On abandonment of property plant and equip- 
ment of subsidiaries. 

Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $ LAabtiittes— $ $ 

Cash in banks and Accounts payable. 1,433,475 913,424 
on hand._...-. 6,009,470 5,412,435] Accrued liabilities. 1,747,6°? 1,468,337 

x Notes & accts.rec 4,116,463 2,444,859] Accident compen - 69,8i1 61,258 

Inventories... .-.- 6,859,064 5,391,599] Prov. for Fed. tax 

a Long-term notes on income... .- 372,914 16,219 
& acets.receiv.. 205,579 279,975} Accid. comp. pay. 

Cash depos. under after June 30... 217,000 225,000 
empls.’ compen- Funded debt---.-- 15,518,200 15,518,200 
sation law. -_-- 103,800° 103,500} Reserves......-..-. 2,496,280 2,498,113 

Sundry investm’ts 11,204 6,563 | Deferred credits. . 37,413 28,702 

Funds depos. with z Common stock... 5,636,200 5,636,200 
eo le. sesnne Capital surplus ...13,301,893 13,114,303 

y Prop.,plant & eq.25,498,355 25,784,658 | Earned surplus... 2,106,678 267,187 

Pats., trademarks 
and goodwill - .- 1 ' 1 

Def’d charges and 
prepaid expenses 63 ,400 323,352 
Teel. cccaaani 42,937,493 39,746,942! Total......-.-- 42,937,493 39,746,942 
x After reserves of $167,357 in 1940 and $111,116 in 1939. After re- 

serves for depletion and depreciation of $31,104,255 in 1940 and $30,098,120 


in 1939. z Represented by 563.6 no par shares. a After reserve of 
$78,758 in 1940 and $115,348 in 1939.—V. 150, p. 2720. 


Colorado & Southern Ry.—I/CC Holds Up Unification 


Order— 

The Interstate Commerce Commission, unexpectedly and without ex- 
planation, has called off indefinitely the unification of the Colorado & 
Southern By and two es ao —the yo a & Denver City and 
Wichita Valley Rys.—whic approv' y 31. 

Postponement of the ICC approved order, which has just been sent out 
to in parties, followed petitions by various Texas interests for 
reopening and reconsideration of the case. The Commission, however, 
has not reopened the case nor has it indicated whether the order will be 
modified or changed in any way. 

The notice to parties merely stated that the approval order, slated to 
become effective 40 days after July 31, ‘is hereby postponed until further 
order of this Commission.”—V. 151, p. 1275. 


Commonwealth Edison Co.— Weekly Output— 
The electricity output of the Commonwealth ison Co. group (inter- 
company sales deducted) for the week ended Sept. 7, 1940 was 143, ,000 
kwh. compared 'with 139,265,000 kwh. in the correspo period last 
year, an increase of 3.1 re The following are the output and percentage 
comparisons for the last four weeks and the corresponding periods last year: 








——Kilowatt Hour On Per Cent 

Week Ended— 1940 939 Increase 
GE Pe ibnnwbtin we dwan 143 ,609 ,000 139,265 ,000 3.1 
BE CE wkb ncutithe atanis 152,832,000 142,214,000 7.5 
AEE: Dhctiscdsrsisscune 147,171,000 138,241,000 6.5 
049,000 143,016,000 11.2 


Commonwealth & Southern Corp. —Weekly Output — 

The weekly kilowatt hour output of electrical energy subsidiaries of 
The Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended Sept. 5, 1940, amounted to 
151,398,526 as compared with 139,670,336 for the corresponding week in 
1939, an increase of 11,728,190 or 8.40% .—V. 151, p. 1428. 


Community Natural Gas Co.—Acquisition— 
The Securities and Exchange Commission on Sept. 9 approved the 
acquisition by the company of all of the utility assets of Gainesville Gas 


Co., for $124,500 in cash. 
ration, organized in 1935 and engaged in 


Gainesville is a Delaware cor 
distributing and selling natural gas at retail in and around the City of 


Gainesville, Texas. 

Gainesville acquired these assets in 1935, the year of its incorporation, 
from the bondholders’ committee of Gainesville Gas & Electric Co., an 
earlier company which had defaulted in its bonds and for which a receiver 
had been appointed in 1931. At the receiver's sale, the bondholders’ com- 
mittee bought the assets for $175,000, paid through the delivery of all of the 
outstanding bonds. The committee then sold the assets to Gainesville for 
$122,500, paid by issuance of the latter's bonds in the same amount, and the 
issuance of stock in connection therewith. At the present time there are 
bonds outstanding in the amount of $116,400. There are no arrears in 
interest or sinking fund requirements of the bonds. 

Community has entered into a contract with Gainesville, whereby Com- 
munity agrees to purchase from Gainesville, all the latter's real estate, 

hysical plant and property, franchises and rights, for $124,500 in cash. 

he property sold is substantially all of Gainesville’s assets; the contract 
excepts only the latter’s cash on hand or on deposit, and certain other 
funds and reserves. Community will deposit the purchase price with the 
trustees under Gainesville’s trust indenture, and the property will be 
released from the trust. 

Gainesville will deposit such additional sums*as may be necessary to 
’ a — —_ retire all the bonds and pay all expenses incident thereto. 
—vV. 2s . 


Community Power & Light Co. (& Subs.) —Zarnings— 
Period End. July 31— 1940--Month “1939 1940—12 Mos.—1939 


“N 


























Operating revenues ---_-- $453 .772 432,956 $5,064,987 $4,729,965 
Cs cnvccteiaee 179,903 179,612 2,112,979 2,055,835 
aintenance_.-......- 21,699 18,604 240,826 215,046 
General taxes__.......- 35,665 34,022 411,587 391,091 
Fed. & State inc. taxes_-_ 18,095 10,145 142,623 101,799 
a Utility oper.income $198,410 $190,573 $2,156,972 $1,966,193 
Other income (net)... ... 4,233 1,426 15,949 4,414 
a Gross income---_.- $202 643 $191,999 $2,172,921 $1,970,608 
irement res. accruals 46 ,602 44,722 502 ,734 474,197 
Gross income... ---.-.. $156,042 $147,276 $1,670,187 $1,496,411 
Int. on long-term debt— 
th dahtne tame 1,250 1,365 16,035 18,350 
Parent company. - -_-.- 66,076 66,076 792,915 792,915 
Other interest charges— 
|. aS eet pie 1,801 2,684 22,560 29,429 
Parent company... 8,053 5,541 82,225 52,253 
Amort. of debt discount 
and expense___._.... 1,027 1,027 12,327 12,320 
Other income charges. - - 2,411 251 7,221 3,860 
Net income-....-...- $75,423 $70,331 $736,904 $587 .283 
Dividends on preferred stocks—To public. _.-__- 104,183 102,705 
bknidntcunksbammauccade 1,827 1,843 
Balance applicable to parent company-_-_.--_-_ $630,894 $482,735 
Income from sub. companies deducted above: 
en wane 861,020 832,072 
SS" SEPLETe 14,120 13,096 
i wanbooe 1,827 1,843 
RR 9 i A 6,393 6,393 
Common dividend from G. P. U., Inc_____--_-- 98,514 125,029 
Eg GR el Se Ne AC 27 26 
5 ETS: ga i = eI a a a $1,613,040 $1,461,438 
xpenses, taxes and other deductions from income 843,616 821,352 
scans $769,425 $640,086 


a Before retirement reserve accruals. 
ote—General Public Utilities, Inc., and subsidiaries are excluded, except 
to the extent of dividends received.—V. 151, p. 1429. 





Community State Corp. (& Subs.)—Balance Sheet 
April 30, 1940 — 
a a 9: .cnn bes LAabilitices— 

DLS ahbantinhetnwtande oe $1,903 | Notes payable (secured) .... ~~ $7,400 
Securities (at cost).......__. 21,550) Other notes payable_..____._ 55,002 
Investments in affiliated com- Accts. & accr’d items payable_ 4,243 

panies (at cost)........._- 126,195' Due to affiliated companies - _- 15,223 
Mortgages receivable________ 36.978 | Reserve for contingencics_--.-. 55,000 
Notes & loans receiv. (less res ) 47.893 | Class A stock ($5 par).....--. 45,410 
Due from affiliated companies 50.642) Class B stock ($5 par)....._- 52,320 
Accrued interest receivable ___ DD. ocdcleeusebtdbeassud 55,673 
Prepaid int. on notes payable_ 2.694 | 
Furniture and fixtures.______ 350 

| EE are | a SS ae ae $290,270 


—V. 136, p. 3727. 


Connecticut Power Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1276, 990. 


Consolidated Biscuit Co.—Farnings— 


6 Months Ended June 30— 1940 1939 1938 
ads Nanibawdndcctcceenc $14,051 $61,067 $178,603 
y Earnings per share____..__._____ $0.04 $0.19 $0.55 


x After interest, depreciation, Federal i 
shares common stock.—V. 149, p. 3257. att ee, ae ee 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York anno 
electric plants of its system for the week ended 9 eS s 
131,700,000 kwh., compared with 135,400,000 kilowatt ‘hours for the 
corresponding week of 1939, a decrease of 2.8% .—V. 151, Pp. 1429. 


Continental Can Co., Inc.—£r } 

- .—Ezpansion Program— 
Company, will spend $15,000,000 for expansion and ah hen an of its 
manufacturing, development and research facilities duri the next two 
years, Carle C. Conway, Chairman, stated on Sept. 9. The expenditures 
will be based ? pe eage o obtained by periodic visits of the directors and 
oranteat tion. . Is to fas: im key areas and units of the company's 

ese ures allocated to v. Part coun 
wherever it is determined that os Ay mepbaen ta ee tho - 
and ucts, r. Conway stated during a visit to the 


company’s plants in the Chicago area. ‘Since the ing of 1930 Con- 
tinental Can Co. has ded approxima $50 ri) increasing 
and improving its facilities.—-V 151. P. et. ee 


Cosmos Imperial Mills, Ltd.—Preferred Stock Called — 
e stock has been called for redemption Oct. 1, 


interest from July 15, 1940 and laced 
serial notes. Of the original issue of 5,000 shares crested ie Fobra 
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1936, to provide part of the funds for the redemption of the old 7 % preferred, 
4,304 shares were outstanding at the end of 1939.—V. 150, p. 686. 


Cramp Shipbuilding Co.—New Officers, &c.— 

James Keed has been elected President and chief executive officer of this 
company, recently formed to succeed the William Cramp and Sons’ Ship & 
Engine Building Co. and to effect a reopening of the Cramp shipyards in 
Philadelphia for construction of naval vessels. Other principal executive 
officers are H. Birchard Taylor, Vice-President, and R. D. Weyerbacher 
(Commander U.S.N. Retired), Vice-President and General — _ 

The board of directors elected for the new company comprises E. land 
Harriman, James Reed, Joseph P. Ripley, Richard H. M. Robinson, H. Bir- 
chard Taylor and Ralph D. Weyerbacher. Joseph P. Ripley has been 
elected chairman of the board. 

Announcement of the management mne]l was made on Sept. 12 as 
Mr. Ripley appeared before the Philadelphia City Council to urge prompt 
action in support of the company’s efforts to reopen the Cramp shipyards 
and carry forward the defense program. The Security of the Navy, he said, 
has particularly requested that every possible action be taken, with all 
possible speed, to get the yard open and made available for the construction 
of war ships. The resumption of shipbuilding activities at the Cramp ship- 
yards, he predicted, would result in the employment of five or six thousand 
workers. 

In addition to raising approximately $1,000,000 through an offering of 
common shares, to be underwritten for cash, the new company proposes 
to borrow several million dollars of additional capital to carry out its 
program. Harriman Ripley & Co., Inc., plans to underwrite the offering 
of common shares for which the — right to subscribe will be given to the 
general morte bondholders of the old company. No firm underwriting 
commitment yet been made, however.—V. 151, p. 1431. 


(William) Cramp & Sons Ship & Engine Building Co. 
—Taz Plan Given High State Court Approval— 

The Pennsylvania Supreme Court acted Sept. 10 to spur the reopening 
of Cramp Shipyard by upholding the validity of the city’s tax compromise 
plan which had earlier been approved by Common Pleas Court. The 
quick action by the high State tribunal clears the way for sale of the proper- 
ties by the Sheriff Sept. 16. 

The W. Averill Harriman interests are to buy in the properties at the 
sale for $260,000, of which amount $100,000 would go to the City of 
Philadelphia in settlement of its $1,300,000 claim for back taxes, $60,000 
for city and school taxes for current year and $100,000 to Federal Govern- 
ment in settlement of its $1,000,000 claim against the company. 

A plan to satisfy claims of lst mtge. and gen. mtge. bonds and to finance 
the new company, Cramp Shipbuilding Co., was recently filed with the 
Securities and Exchange Commission.—V. 151, p. 1430. 


Crown Drug Co. —Sales— 
Sales for the month of August were $684,305, as compared to $623 ,762 
for August, 1939, an increase of $60,543 or 9.71% .—V. 151, p. 842. 


Cuba RR.—Stockholders to Act on Funded Debt— 

Shareholders will be asked at the annual meeting Sept. 30, to approve 
resolutions adopted by directors in connection with the recent transitory 
provision of the Constitution of the Republic of Cuba affecting the com- 
a 4 funded and mortgage debt. 

The resolutions empower directors to act in reliance upon the transitory 
provision respecting payment of interest upon and principal of mortgage 
and pledge indebtedness, to commence payments in amortization of prin- 
cipal of such indebtedness at a date earlier than mor be strictly required by 
the transitory provision, to apply net earnings of the company to the pur- 
chase, for retirement, of such ndebtedness, and to take any and all action 
ome by it necessary to carry out the provisions of the new law.—V. 151, 
Pp. , 


Cuban Atlantic Sugar Co.—J/nitial Dividend— 

Directors have declared an initial dividend of 50 cents per share on the 
ere stock, payable Sept. 25 to holders of record Sept. 19.—V. 150, 
p. : a 


Cumberland Railway & Coal Co.—Bonds Called — 

The National Trust Co., Ltd., trustee for 5% first mortgage bonds of this 
company, wholly owned by Dominion Coal Co., Ltd., will receive on 
Sept. 18 offers to sell bonds for sinking fund purposes to the extent of 
$30,465. Provision has been made by Dominion Coal Co., Ltd., for retire- 
ment of issue upon maturity date Oct. 1, 1940. Principal amount of $2,148,- 
000 is presently outstanding of original $3 ,000,000 authorized and issued. 


Dallas Power & Light Co. —LZarnings— 
Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 




















Operating revenues _____ $602,979 $624,549 $7,059,775 $6,736,213 
Oo ting expenses _.__-_- 231,173 216,018 2,627,725 2,568,702 
Direct taxes..........- 112,126 104,699 1,245,242 1,113,214 
Prop. retire. res. approp. 31,303 79,680 464 ,262 391,078 
Net oper. revenues... $228,377 $224,152 $2,722,546 $2,663,219 
Other income......___- ae | eo 661 69 
Gross income_.__-___ $228 ,697 $224,152 $2,723,207 $2,663,288 
Interest on mtge. bonds_ 46,66 46 ,667 560,000 ,000 
Other int. & deductions_ 1,812 a44,423 b406,716 b499,191 
Net income -_.-....__- $180,218 $133,062 $1,756,491 $1,604,097 
Divs. applicable to pref. stocks for the period_---_ 507 ,386 507 ,386 
NG) Adin en ce tba cuted eae. be Be a $1,249,105 $1,096,711 


a Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt, plus an additional amortization of $39,000. 

b Includes, in excess of normal amortization requirements, additional 
amortization of debt discount and expense and preferred stock commission 
and expense of $341,070 and $433,500 for the 12 month periods enaed July 31, 
1940, and July 31, 1939, respectively. Debt discount and expense and 
preferred stock commission and expense were fully amortized at Oct. 31, 
1939 and April 30, 1940, respectively.—V. 151, p. 547. 


Davidson Bros., Inc.—Earnings— 








Years Ended July 31— 1940 1939 1938 
inhi aan baiade coins concdunwe $7,452,777 $6,113,319 $5,347,512 
Cost of goods sold. ...............- 5,059,621 4,237,814 3,641,046 
Operating expenses._......._______ 1,957,574 1,607,027 1,560,878 

Net operating profit_....________ 35,582 268 478 $145,588 
Other expenses (net)__.____________ aa 1,743 . 1,625 1,850 
Prov. for Federal income tax___..__- 75,800 47,100 

TR PI datisivimnmanemiesinns. $358,039 $219,753 $123,438 


Note—Dividends paid totaled $255,003 for 1940. 
Balance Sheet July 31, 1940 

Assets—Cash, $325,571; U. 8. Treasury securities, $251,500; accounts 
receivable, $9,462; merchandise inventories, $824,120; deposits with public 
utilities, $600; prepaid ins., taxes and other exps., $108,347: ys! 
plant and equipment (net), $418,351; unamortized improvements to eased 
property, 2,590; total, $2,020,542. 

Liabilities—Accounts payable (trade), $104,789; taxes payable, $25,732; 
accrued expenses, $58,462; land contracts payable (current instalments), 
$13,200; deposits on merchandise, $10,072; reserve for Federal income tax, 
phi — 3° ta tg stock p : conerneee So on — 

racts payable, .104; common stock r),,$850,000; surplus, 
$790,152; total, $2,020,542.—V. 151, p. 844. =m 


Decca Records, Inc.—Zarnings— 


Period Ended June 30, 1940— 3 Months 6 Months * 
Net inicome after all charges. _..........._.._._. $57,110 $170,571 
Earns. sh: on 374,991 shs. of com. stock_-__-__-_ $0.15 $0.45 
—V. 150, p. 3045. 

Dejay Stores, Inc. (& Subs.)—Farnings— 

6 Months Ended July 31— 940 1939 '""" 1938 * 

GP Pe BAe mikes neces deateak $10,023 $7 ,622 ¥ loss$34,107 


x After depreciation but before Federal taxes.—V. 151, p. 844. 
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Derby Oil & Refining Corp.—Annual Report— 
" Calendar Years— 1939 1938 1937 1936 
LE eta eo $4,095,180 $4,053,618 $4,762,601 $4,033,729 
Cost of sales........... 3,225,263 3,360,782 3,402,026 2,771,473 

ciross profit......... $869,917 $692,836 $1,360,575 $1,262,256 
Sell. & gen. admin. exps. 389,877 439,249 474,730 476,306 

Gross profit... -..-- $480,040 $253 .587 $885,845 $785,950 
Miscell. revenue (net) __ 71,977 56,216 82,322 81,014 

Inc. before depl.,&c_. $552,017 $309 803 $968,167 $866 964 
Depletion -............ 111,947 100,779 133 838 129,775 
Depreciation - ......... 257 ,929 274,164 278,370 239,279 
Undeveloped leasehold 

I ik A 64,834 75,591 76,321 72,802 
Surrendered leaseholds & 

non-prod. developm't - 41,333 79,327 25,382 172,334 
Prov. for Fed. inc. taxes 425 7,425 | | ESS SE 
Extraord. credit in adj. 

of disputed royalties _ 96 ,806 Ok. a oh ee 

Net income before pro- 

vision for minor. int. loss$21,258 loss$164,510 $427 ,097 $252,774 

Proportion applicable to 

minority interest... __- 10 152 274 191 

Net profit accruing to 

corporation ._.._.- def$21,248 def$164,358 $426 ,823 $252,583 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $294,023: accounts receivable (less reserve for doubtful 
accounts of $34,841), $196,065; inventories, $545,240; other investments, 
$5,000: fixed assets (less reserve for depletion and depreciation of $4,151,- 
033), $2,952.845; deferred charges, $19,029; total, $4,012,203. 
* Liabilities—Accounts payable, $302,516: notes payable, $101,500; ac- 
crued payrolls, commissions, interest, taxes, &c., 2.979; provision for 
social security taxes, $6,122: provision for Federal income tax, $425; divi- 
dend payable, $18,849; deferred refiaing royalties (payable !f and when oil 
is processed in cracking stiils), $51,612; minority interest (Derby Oil Co.), 

,003: $4 cum. pref. stock (18,849 shs., no par), $729,456; commo. stock 
263,142 shs., no par), $2,076,192: certificates of deposit (for 21.35 shs. of 
common stock), $168: capital surplus, $330,287: earned surplus (since 
Jan. 1, 1936), $309,093; total, $4,012,203.—V. 151, p. 1430. 


Diamond Portland Cement Co. —25-Cent Dividend — 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable ~~ 20 to holders of record Sept. 10. This compares with 
10 cents paid on June 29 last and on Dec. 20, 1939.—V. 144, p. 3497. 


Diamond Shoe Corp.—Dividends—Stock Split— 


Directors have declared a dividend of 30 cents r share on the new 
common stock and an initial quarterly dividend of $1.25 per share on the 
new 5% preferred stock, both payable Oct. 1 to stockholders of record 

t. 20, 1940, it was announ:ed on Sept. 10. 

tockholders on Sept. 9 approved an amendment to the company's 
certificate of incorporation providing that the old non par common stock 
be split two for one, bringing the total shares outstanding to 418,970. 
Approval was also given to retirement of the old 64% preferred and to 
conversion of the old second preferred into 5% cumulative convertible 
preferred stock, $100 par value. 

The payment of 30 cents per share on the new common stock represents 
an increase, since prior to the two for one split up of the common stock 
the company paid quarterly dividends of 50 cents per share on the common 
stock. The letter notifying stockholders of the dividend declarations states: 

“It is contemplated that the new common stock will be placed on an 
annual dividend is of $1.20 per share, equivalent to $2.40 per share on the 
old common stock, the payment of such dividends, when declared, to be 
made quarterly beginning Feb. 1 in lieu of the quarterly dividend dates 
heretofore in effect."’ 

The Guaranty Trust Co. of New York has been appointed agent under 
the plan of recapitalization adopted Sept. 9, 1940 to effect the exchange of 
the old 6% second preferred stock for shares of new 5% cumulative con- 
vertible preferred stock, and also to effect the exchange of the shares of 
old common stock for shares of new common stock. 


Registers with SEC— 
See list given on first page of this department .—vV. 151, p. 1430. 


Distilled Liquors Corp.—Larnings— 
Earnings for the 9 Months Ended May 31, 1940 


CO ER hci wkn nde abn dainh bake Be Seddinnen dhe $520,379 
PE ED. cc dadnnrinnduinddnscunbabugubaeaeeeeey ec 37,795 
—V. 151, p. 696. 


Divco Twin Truck Co.—T°o Pay 50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 26 to holders of record Sept. 16. This compares with 
25 cents paid on June 15, last; 40 cents paid on Oct. 26, 1939, and 10 cents 
paid on Jan. 4, 1938.—V. 151, p. 1277. 


Doernbecher Mfg. Co.—Larnings — 


6 Months Period— 
© Ue Ss 6 cron cosnnenverenet ongneanechee 
> Ss Ot GROUS.... nc consoncnensensnanmeste 

a After depreciation, Federal income taxes, &c. 
capital stock.—V. 149, p. 1023. 


Dome Mines, Ltd.—Bullion Output — 
Company reports bullion output for August at $660,452 compared with 
$661,241 in July and $603 ,523 in August last year.—V. 151, p. 985. 


Dominion Coal Co., Ltd. (& Subs).—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


Profit from operations after deducting mining costs, selling & 
QGIRISITAREVO GROMER, oo cbci ctcoscdedcsscccocescassenese $2,349,573 


% 19 
b On 301,622 shares of 





Prevision for depreciation ...........-.........-....... .250, 
Interest on Ist mtge. bonds of Dominion Coal Co., Ltd___- oo wana 
Interest on Ist mtge. bonds of Cumberland Ry. & Coal Co______ 108,450 
. Int. on serial eqpt. bonds of Dominion Rolling Stock Co., Ltd___ 33,038 
PeOVeEOR Sor TROCSEED COR. «ncn ccc ccescccccasccccccccccscese 200 ,000 
Profit for the year ended Dec. 31, 1939..-..-............-. $534 366 
PreGesred GiVIGGRGS. 6c cn ccde nc ccccwcscsvescasccccecccsocess 343 696 
Balance. -- ~~ - --~---~~---------2-- 22-22-22 - 2+ - eee ee $190,670 
ees ROE TOG en BNE as os sb seed ne cde newcscscctbdeccss 732,586 
Surplus, Dec. 31, 1939------ qQeecceceecccccccccccccconcce $923 .256 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Properties (less—reserve for depreciation of $22,326,492)> 
$23,821,303; cash in hands of trustees for bondholders, $80,048; amount, 
including proceeds of sale of bonds, allocated for payment of railway equip- 
ment and redemption of bonds — | 1940, $2.688,000; inventories, 
$3,047,087; trade accounts receivable, less reserve, $2,780,276; other 
accounts receivable, less reserve, $268,582; demand note receivable, $725,- 
000; investments, $31,060; cash in banks and on hand, $1,013,441; amount, 
including proceeds of sale of bonds, allocated for payment of railway equip- 
ment and redemption of bonds maturing 1940, Cr$2,688,000; balance re- 
ceivable from Dominion Steel & Coal C Ltd. on current account, 


007; deferred charges, $382,689; total, $32,813,493. 
Liabilities—Common stock (par $25), $12,000,000; 6% cumulative 
fund preferred stock (par $25), $5,658,725: funded & mortgage 


sinking 5; m 

debt, $9,772, ; accounts payable accrued liabilities, $1,093,541: 
~ and onset. © 14,190; oA ——-> $107,010; 
balance yable to associa companies , ; reserves for renewals 
and betterments, contingencies, &c., $2,667 S718 surplus, $923 ,256; total, 
$32,813 ,493.—V. 150, p. 2421. 
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Dominion Steel & Coal Corp., Ltd. (& Subs.)—Earns. 





Calendar Years— 1939 1938 1937 1936 
x Combined profits _-_ __ $3,039,194 $3,009,312 $2,976,696 $1,460,026 
Prov. for deprec. & de- 

pletion of minerals___ a1,212,769 a1,213,838 a1,028,381 982,830 
Int. on 6% % cum. pref. 

regular income bonds_ 275,500 275,500 Sia). |... dente 
Other interest ________- 117,325 b188,732 b131,020 y219,072 
Prov. for income tax_-__- 101,000 92,064 ET... teenie 

Net profit for year___ $1,332,599 $1,239,177 $1,310,829 $258,125 


x From operations and returns from investments after deducting manu- 
facturing, selling and administration expenses. y Interest on bank loans 
of $212,822 and interest on Seaboard Power Corp., Ltd., bonds of $6,250. 
a Provision for depreciation only. b Includes interest on bank loans and 
interest on underlying bonds. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $s TAabilittes— $ $s 
x Props. & piant_.28,388,096 27,922,890 | Funded debt - - - - - 6,878,000 6,997,000 
Invest. in stocks & Deferred payments 
sec. of assoc. cos. 2,178,056 2,178,056 on property.... 527,500 450,000 
Invest. insubs.... 4,933,075 5,107,357] Bank loans--_-_--_-- 725,000 1,003,723 
Cash in hands of Accts payable & . 
trusts. for bond- accrued liabs... 1,977,409 960,243 
holders. ....... SS.G6S.  snanea Wages accrued -.. 170,974 112,639 
Inventories... ... 8,684,150 8,472,795! Bond int. accrued. 109,229 106,625 
Trade accts. & bills Bal pay. to Dom, 
receivable___-_.- 4,500.064 2,154,810 Coal Co., Ltd.. 664,007 483,475 
Other acects.receiv. 132,606 134,443} Bal. pay. to sub. 
Investments ..... 62,827 59,064 cost. not consol, 240,683  ..... 
ae ele 272,342 268,892 | Oper. & cont. res_. 1,861,357 1,504,338 
Deferred charges... 170,716 212,575| y Com. class B stk.25.9 7,075 25,977,075 
Capital surplus... 6,543,729 6,543,729 
Surplus from oper. 3,704,633 2,372,034 
(ene 49,379,596 46,510,882 eer 49,379,596 46,510,882 





x After reserve for depreciation of $11,946,523 in 1939 and $10,805,424 in 
1938. y Represented by 1,039,083 class B common shares.—V. 149, p. 259. 


Dow Chemical Co.—Debentures Offered—First public 
offering of newly-registered industrial securities since amend- 
ment of the Securities Act liberalized the waiting period re- 
quired for the sale of new issues was made Sept. J]1 oa behalf 
of the company. The public offering, made by a group of 
seven investment banking firms loaned by Smith, Barney 
& Co., consisted of two issues of debeotures, $7,500,000 of 
10-year 2144 % debentures due Sept. 1, 1950, priced at 101%, 
and $7,500,000 of one to ten-year serial debentures due 
annually in amounts of $750,000 and priced at 100 for all 
maturities. Other members of the underwriting group, in 
the order of their participations, are Morgan Stanley & Co., 
Inc.; Kuhn, Loeb & Co.; Dillon, Read & Co.; The First 
Boston Corp.; Harriman Ripley & Co., Inc., and Lee Higgin- 
son Corp. Both issues have been oversubscribed. 

The publie offering of the 10-year 214% debentures and 
one to ten-year serial debentures of the company represents 
the lowest-cost public financing of any corporation thus far 
done under the urities Act. 

Offering of Common Stock—The common stockholders of 
record Sept. 20 are given the right to subscribe to 103,199 
shares of common stock in the ratio of one share for each 10 
shares held at $100 per share. Subscription warrants will 
expire Oct. 11. The offering has not been underwritten 
and any portion remaining unsubscribed may be sold by the 
company at not less than the offering price without being 
reoffered to common stockholders. 


The following coupon rates apply on the serial debentures maturing 
Sept. 1 in the respective years: 1941, 0.35%; 1942, 0.65%; 1943, 0.90%; 
1944, Pay 1945, 1.40%; 1946, 1.60%; 1947, 1.75%; 1948, 1.90%; 1949, 


2%: 1950, 205%. 

The 10-year 214 % debentures are dated Sept. 1, 1940 and mature Sept. 1, 
1950. Redeemable on 30 days notice on any date prior to maturity, at 
the option of the company, as a whole or from time to time in part, at the 
principal amount and accrued interest, together with the followin re- 
miums: 3% if red. on or before Aug. 31, 1941; 2% % if red. on or ore 
Aug. 31, 1942; 244% to Aug. 31, 1943;'2144% to Aug. 31, 1944; 2% to 
Aug. 31, 1945; 14% to Aug. 31, 1946; 14% to Aug. 31, 1947: 1% to 
Aug. 31, 1948; 44% to Aug. 31, 1949. If redeemed after Aug. 31, 1949. no 
premium will apply. 

The serial debentures dated Sept. 1, 1940 and mature $750,000 each 
Sept. 1, 1941-1950. Redeemable at par and accrued interest, plus pre- 
miums varying, according to maturity, from 4% to 14% if redeemed on 
or before Aug. 31, 1942; from 4% to 14% thereafter to Aug. 31, 1943; 
from 4 Zo to 1% thereafter to Aug, 31, 1944; from 4% to “4 thereafter 
to Aug. 31, 1945: and thereafter without premium. 

Guaranty Trust Co., New York, trustee. 

Purpose of Issue—Of the net proceeds, estimated to be $25,141,023 if all 
the common stock is subscri for, which may be received from the sale 
of the serial and 10-year debentures and the common stock, company will 
apply $5,125,000 to the redemption of its outstanding $5,000,000 le-year 
3% debentures at 102%% 

Directors have made no allocation of the balance of the net proceeds, but 
such net proceeds will be added to the cash funds of the company. Cash 
funds have been and will be called upon, among other things, for expendi- 
tures for capital additions, replacements a improvements to plants, 

rocesses and facilities for the manufacture of new products and to meet 
focreased demands for old products. Expenditures for such papers dur- 
ing the past three ane of the company and its subsi es totaled 
approximately $12,750,000. 
listory and Business—The company was incorp. in Michigan, May 18, 
1897, and its Comperate existence has been extended for a period of 30 years 
from May 18, 1927. 

Company is engaged in the manufacture of a diversified line of chemicals 
and of magnesium and magnesium alloys. The present company is the out- 
growth of a business established more than 45 years age at Midland, 
Mich., to separate and finish into marketable form certain of the components 
of the native brine deposits in central Michigan. Company's first develop- 
ment was an ori eee for the production of bromine by the elec- 
trolysis of this ne. me years later activities were expanded to include 
first the production of chlorine and bleaching powder and then still later 
the production of caustic soda. Continuing the expansion of its line of 
chemicals, the company was by 1917 not o y a large producer of bromine 
and bromides, chlorine, caustic soda and allied ucts, but was also 
actively engaged in the production of synthetic organic chemicals such as 
phenol, chloroform, ind and various coal tar medicinals, particularly 
the salicylates. It was also an important producer of solvents such as 
carbon tetrachloride. In 1917, the ‘company started the production of 
magnesium metal by electrolysis of the magnesium chloride obtained from 
the brine deposits and has subsequently developed the large scale production 
of esium and magnesium alloys. 

In the past two decades the company has steadily expanded its line of 
chemicals, devising new synthetic processes, until at the present time it 
produces more than 300 different products. An outstanding development 
of recent ap has been the large scale production of ethylene dibromide 
for use in the manufacture of ethy! gasoline. 
or many industrial uses chloroform, sul- 


Company also manufactures 
phur chloride, acetanilid, ethyl and diethyl benzene, ethylene dichloride, 
sodium acetate, monochlorbenzene, tetrach- 


ethyl chloride, acetic acid, 
lorethane, and tetrachlorethylene. 











1570 


Cempany is an important manufacturer of many pharmaceutical and 
aromatic chemicals, such as salicylic acid, acetyl — acid (aspirin), 

tes, acetphenetidin, antipyrene, bromides, iodine, and ‘eycine, 
which with the U. 8. P. products of some of the industrial chemicals men- 
tioned above are as m inals. Cou n, en loxide, methyl 
anthranilate, and phenyl ethyl alcohol are aromatic c cals used either 
for flavoring extracts or perfume bases. 

Company produces a diversified line of insecticides and fungicides such 
as calcium, lead and magnesium arsenates, lime sulphur, paris green, Bordow 
and Bordow mixtures, paradichlorbenzene and methyl bromide; also a 
series of dintiee-erthocyciohenyipnenc! Cane for use in the citrus 
and deciduous fruit industry. Company produces and sells under the trade 
—_— | aman a series of phenolic derivatives for use as germicides and 

cides. 

ompany holds an important position in the plastics industry. It manu- 
factures ethyl cellulose which is sold under the trade name Ethocel for such 
uses as general injection molding and extrusions, as a coating composition 
for paper, metal, cable insulating lacquers, and as an ingredient for fast 
drying varnishes. Another plastic of increasing importance is St m, the 
company’s trade name for ploystyrene. This is used in the manufacture of 
thermoplastic resins and molding compounds. Recently the company has 
t into commercial production vinylidine chloride, a plastic with 
high tensile strength, one use of which at present is in the manufacture of 
furniture covering similar in type to rattan covering. In addition to its 
own plastics, the company produces many plasticizers for the plastics 

industry, and is a large producer of pheno! for phenolic type plastics. 

Company is one of the Jargest producers in the world, and the only 
commercial producer in this country, of magnesium metal which it produces 
under its own processes and patents. It uses the metal in the manufacture 
of magnesium base alloys which it sells under the trade name Dowmetal. 
Magnesium metal is also sold as such, mainly for use in the manufacture of 
other alloys particularly of aluminum. Dowmetal is used where lightness 
of weight is desirable and has many uses in the aircraft, automotive, and 
machinery fields. Fabricators of the metal, such as die casters and foundries 
are the principal gg a Company has carried on fabrication opera- 
tions itself, mainly to further the use of Dowmetal and to develop the 
technique of fabrication. It is now however erecting a large additional 
rolling mill for sheet production and is enlarging its foun capacity. 

Company's most important source of raw material is the natural brine 
deposit located in central Michigan which is rich in magnesium and calcium 
—_ and in bromides. It purchases large quantities of benzol, sulphur and 

uels. 

Company, owning 75% of the capital stock, operates Midland Ammonia 
Co., which is a producer of synthetic ammonia from the waste hydrogen 
generated by the company’s chlorine cells. 

Cliffs Dow Chemical Co., in which the company owns 60% of the com- 
mon stock, is engaged in the carbonization of wood to produce charcoal and 
other products, including activated carbon for water purification, anti- 
freeze solvent and other chemicals. 

Dowell, Inc., a wholly owned subsidiary, is engaged in the servicing and 
treatment of oil and ps wells to increase production and is licensed under 
yee most of which are owned by Dow Chemical Co. and some by others. 

t operates in 14 States and two Canadian provinces. Dowell edad 
Anonima, a wholly owned subsidiary, conducts in Mexico a business similar 
to that conducted by Dowell Inc. in the United States but owing to present 
onmne of the oil industry in Mexico only nominal operations are 

on. 
Company and its subsidiaries own a large number of patents and also are 
lice: under patents owned by others. 

Ethyl-Dow Chemical Co., which is jointly owned by the company and 
Ethyl Gasoline Corp., extracts bromine from ocean water and uses the 
bromine in the manufacture of ethylene dibromide, which it sells to the 
Ethyl Gasoline Corp. for use in the preparation of anti-knock gasoline. 


Funded Debt and Capitalization as of May 31, 1940 


Authorized Outstandin 
15-year 3% debentures due Dec. 1, 1951-_-_- $5,000,000 a$5,000, 
5% cumul. pref. stock ($100 par)__...--- 60,000 shs. 60,000 shs. 
Common stock (no par)_..._.........--- b2,000,000 shs. 1,031,988 shs. 


a Company intends to redeem its 15-year 3% debentures due Dec. 1, 
1951, from the net proceeds of the securities being offered. Concurrently 
with the delivery by the company of the serial and 10-year debentures, 
(a) commeny will deposit in trust with the trustee under the indenture under 
which the 15-year 3% debentures were issued sufficient funds to pay . 
cipal and premium thereof and accrued interest thereon to the date fixed 
for redemption, and (b) company will take all steps necessary to effect the 
call for redemption of such ue, or else powers, irrevocable by the com- 
pany. to take such steps will be given to such trustee. 

(b) On Aug. 27, 1940 directors by resolution reserved the 103,199 shares 
of common stock now offered for issuance upon the exercise of the trans- 
ferable subscription warrants which will be issued by the company to holders 
of its Sey ye | foes stock to evidence their pro rata subscription 














rights to such 1 99 shares. 
Earnings Year Ended May 31 
1940 1939 1988 

Gross sales, less returns, allowances, 

REE ETRE ETS CF ERR eS $37,743,547 $26.762,282 $24,871,196 
Cost and expenses............-..-.-- 30,195.931 22,985,495 21,244,062 

Profit from operations. .__....... $7,547,616 $3,776,787 $3,627,134 
Other income-.-_______.. TG aS Ed 1,480,081 1,236,288 1,143,835 

aS ee eee $9,027,697 $5,013,075 $4,770,970 
Income charges-_-.._.............. 249,095 180,189 212,085 
Provision for Federal income and ex- 

cess-profits taxes.......__...._.- 1,533 467 678,590 709,075 

IND Lc. is i cies attra abi le $7,245,135 $4,154,295 $3,849,810 
Minority interests’ share of profits __ 85,967 1oss24,189 1oss45,458 

Dede ninbadbadwaboen $7,159,167 $4,178,485 $3,895,268 


Underwriters—The names and addresses of the underwriters and the 
principal amounts of serial and 10-year debentures underwritten by them, 
respectively, are as follows: 


Serial 10 Year 
Name— Debentures Debentures 
fain. ir & Oo OTS a SE ee $2,750,000 $2,750,000 
, ERS Sr REE pain 

The First Boston Corp.._____................ #t0 O09 F000 
Harriman Ripley & Co., Inc__._.____...___- 750,000 750,000 
_ ‘ a a re 875,000 875,000 
a oe ee 500,000 ,000 

Bee Wee OO ek ewe 1.000,000 ,000,000 


—V.151, p. 1431 
Driver-Harris Co.— Annual Report— 


Earni nded 
os ice. ngs for Year E Dec. 31, 1939 


Tee met mmm mmm ee meee eee eee ees eee 


Federal taxes on income—Prov. for current year (est.) 


RESIS SIS Sa a 
Additional prior year taxes on income..._______........... 412 
Balance to TER SES ERS a 

Balance ot Jen. 1 1980...-22277~777727227277777777777----- BBS 
RTS De 

Preferred dividends. _--.177~7777277777777777777777777777- 91-434. 14 
Common dividends--_-.-........_- Br ecncacseceeccseseence 89,170 
I ls WEIN so acne ceccdncedkebwenne naunenc $1,177,415 


Balance Sheet Dec. 31, 1939 


ash (including $10,689 of time d ) : 
(less eposits) , 28,248; trade notes 





and accounts vable e of ¥ : 

$975,611; investments and other assets, $345 536: orp en neni 

equipment (after depreciation of $2 701.478) $1,249,981; patents and 

trademarks, $1; deferred c , $27,937; total, $3°422'511. 
Liabilities—Accounts - payable, 333; dividends payable, $16,899; 


accrued taxes and intarest, 856; Federal taxes incom 
additional for prior years of $8.844) 108,544: deferred tine 
oo give common 


bility 063; 7% preferred stock 
pyar $10):'$801, 700; surprise $1 177.415: toned 43 ‘Si1--V 151 P-llal, 


The Commercial & Financial Chronicle 








Sept. 14, 1940 


Duluth Missabe & Iron Range RR—To Sell Equipments 

The company, a subsidi of the United States Steel Corp., will receive 
bi-is Ou Sept. 19 for 1,500, of equipment trust certificates maturing in 
: iF a Leip Ta 2 rate of 114 % fixed for the issue represents a new 
ow for t type o' y. 

The road has applied to the Interstate Commerce Commission for 
authority to issue the certificates to aid in financing the purchase of new 
equipment costing an estimated total of $2,089,200. The equipment to be 
bought consists of 8 Mallett steam locomotives, to be built Baldwin 
Locomotive Works; 30 ballast cars, to be built by American Car & Foundry 
Co., and 10 steel covered hopper cars, also to be constructed by American 
Car & Foundry.—V. 151, p. 1278. 


Duplan Silk Corp.—E£arnings— 














Years End. May 31— 1940 1939 1938 1937 
Net sales._....- one $11,897,688 $10,063,695 $10,172,475 $12,058,087 
x Cost of sales__.___-_-- 10,742,815 8,838,704 9,091,556 10,421,646 
Operating expenses - - - - - 712,512 715,355 664 857 772,855 

Net profit on sales... $442,361 $509 ,636 $416,062 $863 586 
Other income___.---~--- 131,616 88,835 76,558 117,823 

Gross income ------- $573,977 $598,471 $492,620 $981,409 
DE cicenasees 120,949 120 354 c103,184 a98,742 
Federal taxes____..--_-- 39,000 57 ,935 58,000 138,000 
ee TE Oe ee 47 ,000 

Wet imcome........- $414,028 $420,18 $331,436 $697 ,668 
Preferred dividends -_--- 141,24 141,248 141,408 141,408 
Common dividends - - - -- 270, 267 ,900 269,050 270,000 

ES eS $2,788 $11,033 def$79,022 $286 ,260 
Shs.com.stk.out.(no par) 270,000 270,000 d270.000 270,000 
Earnings per share- .---- $1.01 $1.03 $0.70 $2 


x Including depreciation of $303 ,363 in 1940, $314,305 in 1939, $298,356 
in 1938 and $270,321 in 1937. 

a Represented as follows: Shares of loss of current_year of hoe Oriental 
Corp., 50% owned, and loss under leasehold of New Madison Corp., 
wholly owned subsidiary dissolved on May 29, 1937, $50,409; and other 
deductions of $48,333. ec Represented as follows: Share of loss of current 
year of Apex Oriental Corp., 50% owned, and loss under leasehold of Madi- 
son Ave. premises, $54,025; and other deductions of $49,159. d Includes 
2.500 shares reserved for sale to employees. 


Comparative Balance Sheet May 31 








Assets— 1940 1939 Liabilittes— 1940 1939 
Cash in banks and Accounts payable. $838,698 $320,878 
on hand.....-.. $310,512 $344,075) Accr. compensa’n- 152,365 117,366 
Trade accts.receiv. 822,061 512,097 | Accrued State and 
Inventories _....-. 2,315,335 1,871,564 local taxes-_---- 52,065 58,038 
a Fixed assets._._.. 3,395,583 3,603,633} Prov. for Fed. tax. 73,849 86,881 
Investments ...-- 65,027 58.770|8% cum. pref. stk. 
Prepaid expenses _. 55,092 58,116 ($100 par)_._.. 1,765,500 1,765,500 
c Common stock... 1,350,000 1,350.000 
Earned surplus... 2,731,131 2,749,593 
,, Pen $6,963,609 $6,448,255 TE cvunsecod $6,963,609 $6,448,255 





a After depreciation. c¢ Represented by 270,000 shares no par value. 


—V. 149, p. 4173. 
Eagle Lock Co. —Earnings — 




















Years Ended June 30— 1940 1939 
Sales lessreturns allowances and discounts_ -- - ~~ $1,436,009 $1,236,005 
I 1,186,373 1,184,161 

a a cin $249,636 $51,844 
Selling, admi.uistrative and general expense- ----- 353 949 401,999 
DG: 02 mitpaccdedicedns atin bemoans 64.779 63,221 

Net lous from operations... .......<sccsesaces $169,092 $413,377 
SE, Ms bua dts tesas cnehanddiowetanen 34,621 7,010 

a oes oe ld eel decade aed iaeds $134,471 $346 ,367 
i Tn. + «ns dndholobeheneedaaietes a 1,30 36,750 

DP Sineacuas concsescémndaneededsanans $145,774 $383,118 

Balance Sheet June 30 
Assets— 1940 1939 TAabilittes— 1940 1939 
Demand deposits & DORR Ewesees, sheses $100,000 
cash on hand... $637,904 $144,877|Accts. pay. & ac- oa 
U.S. & Can, Govt crued items_... $68,746 56,119 
DD cians amebem 615,306 | Capital stock ($25 
Preferred stocks... 301,890 343,190 Dt? chatanescs 1,956,650 1,956,650 
Notes & accts. re- ae 1,600,923 1,746,697 
ceivable (net)... 170,850 170,385 
Inventories _..... 928,534 949,738 
Inv. in & rec’bles 
from other cos. 
(less reserve) _.. 48,299 46 578 
Bals. due on sales 
to empl’s of non- 
manufac. props- 2,145 3,144 
Property, plant & 
equipment (net) 1,396,506 1,427,909 
Pats. (less amort.) 4,447 2,996 
Prepaid exps., &e. 135,744 155,344 
BOO ci ssecesa $3,626,319 $3,859,466 TUM adeccosen $3,626,319 $3,859,466 





—V.151, p. 1431. 


Eagle-Picher Lead Co.—Earnings — 


Calendar Years— 1939 1938 1937 
le a ta ta oe can Si te ein ne $25,914,411 $17,124,773 $24,679,262 
Production and manufacturing costs. 21,104,656 14,948,001 21 491 
Selling, shipping, adm. & gen. exps_. 1,972,485 

Net operating income-.-.-......--.--. $2,837,270 
Income of Northeast Okiahoma RR- - 226,143 
Miscellaneous income, less interest & 


1,925.110 © 2°106'614 
$251,662 $1,340,156 











Federal and State income taxes._... Dr2&2,482 46,313 14,789 
ES ane Coe Ra $2,780,931 $297.75 $1,354,946 
Deple., deprec., abandonments, &c.. 1,612,169 786,708 966,165 
eal ahdi alain aa ha All $1,168,762 loss$488,732 $388,781 





East Kootenay Power Co., Ltd. —Farnings— 
Period End. July 31— 1940— Month—1939 1940—4 Mos.—1939 





Gross earnings_--..... $52,476 $44 336 $202,754 $175,182 
Operating expenses... . 17,958 14,940 69.336 60,272 
$34,518 $29,396 $133,418 $114,910 


Eastern Malleable Iron Co. —Earnings— 
Jan. 1°39 to Jan. 2'38 to Jan. 3°37 to Dec. 29 '35 





eriod— Dec. 30°3G Dec.31'38 Jan.1'38 toJan. 2°37 
Net loss—oper. divs. -_--_prof$73, . . $25,857 
Other income... .-- e 31,894 40,727 86 ,008 
ae eee $106,667 loss$261,314 $109,476 $60,152 
charges, closed 
"Rte; aE 40,170 39,576 26,820 64,668 
ooo ee OO ee es ee ee ee ,199 


10,080 218,133 46,479 692 


Net loss for period _.-prof$56,417 $319,023 prof$36,177 $7,408 

x Additional provision for fluctuation in value of securities. y After 
provision for d tio in amount of $161,045. =z Includes loss from 
opsolescence a dismantlement of $16,713 and increase in reserve for 
possible uncollectibility of account receivable of $1,420. 
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Condensed Balance Sheet Dec. 30, - 


Assets—Cash, $134,564; marketable securities, 7,284; accounts re- 
ceivable and sundry ‘notes, $393,376; inventories, oT 38| 526: securities 
—— as self insurers under workmen's compensation laws, $56,222; 
property, plant and Py pe $2,452,353; intangible assets, $2,288; 
charges, $41,051; other , $23,287; total, $3,888,952. 
ay 7H Rivorieg pat yable, $117, ‘668; advances from customers and 
accounts receivable credits, $1,720: salaries, wages, commissions, legal fees 
and water rent, $34.390: Poderal, State and property taxes, $48,189; 
reserves, $108,389: capital stock, $1, 970,450; capital surplus, $1,608,144; 
total, $3,888,952.—V. 149, Pp. 2078 


Eastern Steamship Liat. Inc. (& Subs.)—Zarnings— 








Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
ting revenue_____ $977,985 $1,190,723 45,176 $5,205,629 
Operating expenses ___-__ 862,862 835,464 5.359.133 4.977 "234 
Operating income____ 115,123 55,259 213,957 228 395 
Other income_-_________ s 3,154 as 1,136 me 18,138 ° 6,631 
Other expense-_-_______ 52,529 50,925 368,080 373,417 
Net income-___.....- $65,748 $305,470 x$563,899 x$138,391 


x Deficit. 

Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses, and other non-operating adjustments. —V.151, p. 845 


Easy Washing Machine Corp.—Annual Report — 


Earnings for the Year Ended Dec. 31, 1939 


Gross profit after deducting cost of sales, discounts on sales 
deprec., obsolescence, &c., on plant and equip. of $203.¢ 74 $1, 1 eee. ast 


Selling, admin. and gen. exps. (incl. deprec. of $9,099)__---- 1,124, 
SD CN NIN oi is. a a lpeailaie ua mabe ibabe $331,531 
gal GRR pA ATMA NS EEE a EM 28,627 
Pease Delere Oller Ge, oka 5 nc ck dk dn ccancccoccccoene $360,158 
Loss on sale of marketable securities. _...............-..---- 4,632 
Provision for Federal income tax.................-..------- 57,762 
Lg Ee ae ee eee ae $297,765 
DE EOE, Eb addcoks cdbsankstnccdudwabkinalicaess $46,310 
I a elle cia ces dian ekdadiedank ghd wbicaion $1,244, pth 
PL CURED ot ities bien dubia ath added att 21, 
Gee ae GN CHURN a nniddiccctvicddbdasdbtéacebbaduccds 168, 626 


Re $1,053 ,984 
Earnings per share on class A and B common shares-_-----_---_- $0.59 
Balance Sheet Dec. 31, es 

Assets—Cash in banks and on hand, $715,571; Government and 
municipal bonds at cost (quoted market value S45, 937) $44,788; notes 
and accounts receivable (less reserves of $34,585), $447, 862: inventories, 
$1,246,551: ‘Becurities deposited with N. Y. State Industrial Me pay 
under Workmen's Compensation Law, at cost, $32,919 l assets (less 
semeven for depreciation and obsolescence of $2, 327, Si " $1,450,088; 
gt a. A. peo and trademarks, $509,771; deferred charges, $56,528: 


Liabilities—Accouats payable, $309,981; accrued commissions and wages, 
$12,977; accrued taxes, $58,493: other accrued liabilities, $17,184; pro- 
. for Federal income tax, $57,762; reserve for contingencies , $100,479: 

8% cumulative preferred stock, $2,456,808; capital surplus, represeating 
book value placed on goodwill and patents at eT B -$ company, 
$500,000; earned surpius, $1,053,984: treasury stock (13,500 shares of 
class B common stock at cost), Dr. $50,588; total, $4,517,079. 

Note—Company has 57,240 no-par class A common shares and 461,375 
no-par class B common shares outstanding.—-V. 151, p. 846, 697. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended wane. 5, 1940, the kilowatt-hour axpeom input of 
the operating companies ich are subsidiaries of American Power & Light 
lectric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 


——Increase—— 
Operating Subsidiaries of— 940 1939 Amount P.C. 
American Power & Light Co--128, ike 000 123,634,000 5,079,000 4.1 


Electric Power & Light Corp. 69.389.000  67.677.000 1,71 
National Power & Light Co.__ 86,300,000 74:330,000 11.970,000 16.1 


The above figures do not include the en inputs of any companies 
not appearing in both periods.—V. 151, p. 1431. 


Economy Grocery Stores Corp. "Pe ahs 2 














Tee ae d——_—_————_ 53 Weeks 
Period Ended— June 28. "40 rye no July 2. '38 July 3, '37 
| ER pre $20,881,083 $19, 02,958 $19,583,933 $19,442,830 
pO a 16,322,817 15,269,810 15,336,387 158,743 
Gross profits on sales. $4,558,265 $4,433,148 $4,247,546 $4,284,087 
Other income, &c_-.-..-- 138,602 185,903 176,827 188,135 
Gross income----.-.-..- $4,696,867 $4,619,051 $4,424,373 $4,472,222 
Deduct. oper. exps. (incl. 
Fed. taxes & deprec.). 4,458,114 4,329,248 4,210,200 4,197,326 
Net income-.-........ $238,753 $289 803 $214,173 $274,895 
Dividends paid_..-.-..- 126,000 120,000 120,000 x135,000 
Balance, gurpins — $112,753 $169,803 $94,173 $139,895 
Shs. cap. stk. (no par) _. 120,000 120,000 120,000 120, 04 
Earnings per share----- $1. $2.42 $1.78 $2.29 


x Includes extra dividend of 12 4 cents per share, amounting to $15,000. 
Consolidated Balance Sheet June 29, 1940 


Assets—Cash on hand and in banks, $909,628; accounts receivable, 
219,543; investments, $46,754; inventories, s 534,372; investments of 

. 8. Realty Co., Inc. (wholly-owned affiliate), at cost, $117,582; fixed 
assets, (less reserves for depreciation of $1 '390 390), $1,937,711; deferred 
charges to operations, $199,562; total, $4,965,154. 

Liabilities Accounts payable, $774,724; acceptances under letters of 
credit, $30,706; cash bonds store managers, $4,092; other accounts 
payable, $4,627; notes 
accrued accounts, $151, 

purchase money obligation of 8. 8. t 

vurchass money obligations under insta 
for self-insurance in excess of provision for pees < 
compensates and public liabilit ay $42,032; capital stock (120 
shares) , $1,350,000; surplus, $1, 855; total, $4,965,154.—V. 149, p.3870. 


Electric Bond & Share Co.—Regrouping Plan Offered by 
Company—42 adage Companies to Become Four Systems in 
Proposals to SE 


A now anton yee for o — pony s regrouping the 42 ones 
companies of the u y system in systems, 
~ Commission Sept. 10 by 8. R. 


mitted to the Securities and E 
inch, President of the company. 

Appearing as a witness | a hearing on the corporate simplification of 
the utility system. Mr. Inch ~— that while the present hearing is 
not concerned with geographical tion of operating companies, it was 

necessary to explain the wrepesedl plan in order to show the Commission 
oe urgent necessity for continued outenee of three intermediate holding 
ies which o te between E B.& 8. and theo ting companies 
rhe SEC has en the position thas these three holding com ies are 
of no value to the utility system ay should be dissolved. The three com- 
panies are El c Power & t Corp., American Power & Light Co. 
pow National Power & Light Co. 

These intermediate holding com ies, Mr. low declared, would be in- 
dispensable un any reintegration of the E. B. . system, and if they pte 
dissolved and a regrou ing hy the 42 ANE, companies attempted it 
would result in “‘great ocation 

Th he submitted Sept. 10 ‘was based on a previous integration plan 
submit at the Commission's order on Nov. 29, 1938, and bro 


ught up to 
date. It was designed, Mr. Inch explained, to present to the Commission 
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. oe or illustrative approach to phical integration of the 
operating caution. using the intermediate holding companies as instru- 
ments to effect the numerous transfers of stock ownership which would be 


Ivania Power & Light Co., presently a sub- 
mee and two A. G. & E. subsidiaries, 

ton Electric Co., and Atlantic Bo pie Co. would be grouped together 
into one integrated system, to be Enown as the Northern group. 

A central group would be formed into a second system through the group- 
ing together of two N. P. & L. subsidiaries, the Carolina bower & L gas Co. 
and Roanoke River Power Co., Indiana & Michigan Electric Co., 

General Service Co., Kanawha Valley Power Co., Kentucky & West Vir- 
gate Power Co., Inc., Kingsport Utilities, Inc., Ohio Power Co., Southern 
hio Public Service Go. and Wheeling Electric yr 

A Southern system would be made up of seven A -< L. subsidiaries, 
P. E. P. & L. companies and three subsidiaries of nN: .&L. TheaA,. 
sixL. companies are as follows: 

Florida Power & Light Co., Kansas Gas & Electric Co., Nebraska 
Power Co., New Mexico Electric Service Co., Texas Electric Service 
Co., Texas Power & Light Co., and Texas Public Utilities Corp. 

E. P. & L. companies in the Southern group would be as follows: 

Arkansas Power & Light Co., Dallas Power & Light Co., Louisiana 
Power & Light Co., Mississippi Power & Light Co., New Orleans Public 
Service Inc., and United Gas System. The three N. P. & L. companies 
are: Houston Li a & Power Co., Memphis Generating Co. and West 
Tennessee Gas 

The Western group would be composed of Idaho Power Co. and Utah 
Power & Light subsidiaries of E. P. & L., and six A. P. & L. com- 


panies, as follows: 

Central Arizona Light & Power Co., Montana Power Co., Northwestern 
Electric Co., Pacific Power & Light Co., Portland Gas & Coke Co., and the 
bed > n Water Power Co. 

nch explained that four additional ooereling utilities in the present 
pes, one, Birmingham Electric Co., subsidiary of N. P. & L., and the 
other three, Minnesota Power & Light Co., Nesteery Power Co., and Su- 
fn'the Water, Light & Power Co., subsidiaries of A. P. & L., have no place 
the _ pian and it would be necessary | to dispose rot these companies. 
he SEC counsel pointed out that the mmission Was not of the opinion 
that the ye +> integration plan, as submitted by Mr. Inch, was 
relevant to the current proceedings which are concerned with corporate 
simplification only, but stated that he would reserve his right to object to 
its eine = a present record until he was certain that it is not material. 
— +P 


Electric Controller & Manufacturing Co.—Report — 


Earnings for Year Ended Dec. 31, 1939 


Profit before depreciation and Federal taxes on income- - ------ 
po PE ET HS PF ae REE FET AS OR 2 FT 


ecessary . 
Under the new plan, Penns: 
sidiary of National Power & L’ 


$224,505 
37,770 


POEs CRED BE UNNI. bi. nedececnmesndgnccsnss coun 28,620 
Wb. Sin itncdcticdeantaindadhithalbess ctveathbbale $158,115 
DRE BIN hg: Cin nctkwbiele cowie ddiadobew coe 730,537 
Pn To Ol a wales ya liienaiaanl $888 652 


Ges PRS sb os wield Bek hab > wit» ddd Sdn ct din kaens 141,710 


Si GN ME, ce eke... inane nen acabenmwone $746,942 
Earnings per share on 70,855 shs. common stock (no par)_...-.- $2.23 
Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $6,279; marketable securities (quoted market prices and 
accrued interest $1,122 695. rye $1,094,397; notes and accounts receivabie 
(less reserve of $5, 000)" 291 B74: inventories, $518,583; investments and 
other assets, $20,360; land, $43, 434; buildings and equipment (less reserves 
a= Goorecation of $458,455), $309,814; deferred charges, $17,536; total, 

Liabilities—Note payable to beak, $60,000; accounts payable, $94,375; 
accrued taxes and insurance, $18 793; Federal taxes on income (est.), 
$29,100; common stock (70 855 shs., par), $354,275; capital ae. 
$998,291; earned surplus, $746,942; total, $2. 301,776.—V. 151, p. 846. 


Electrographic Corp. (& Subs.)—Annual Report — 
Earnings for Year Ended Dec. 31, 1939 


Nes snlet... ccocctbine dite dtitiae Wabdu Va dae TER Asso $4,126,667 
O666 CC GOR. nubnanctds itiiddedrdntdemh dhkns tedek tae 2,389,874 
Expenses (incl. sundry taxes and other deductions) - ~~ ~~~ ----- 1,130,801 
Ceres SO... coe nnavbisdasnds chbbdtieelh «sdnhtenae a $605,991 
Gi  cncnaannndcdannesnnsndsetasnaeddswencnncbende 8,559 
CEE GOITER... inno itinaewr mun shite Guilin ommacnnn Sart 614,550 
Depreciation and plant removal expense. --.-......-.--..------ 192,347 
Provision for estimated Federal income taxes............--.-- 96,178 
Minority interest in net profit of subsidiary. .......--...----.-- 25,200 
COMSON Ge Mn nccnccnscosccocecedtesocnanvnspes $300,825 
eS Sl er ee eee ea ee 345,520 
Dividends received on treasury stock—common.- ..---..------ 2,460 
TT OE kt cnt cam binnnbonbaabuachse Litnankae $648 ,806 
Dividends paid on preferred stock. ........--.--.------------ 39,104 
Dividends paid on common stock. ........----.---------.-- 208 ,562 
Adjustments tO GUPPIIB. 6. cccccewcccccncccscoccesscccssdso 5 
Batsncs, Ded: Oh; DORR: nabccsud oo tnge coesbeco~sesaes<> 00,565 
Earnings per sh. on 119,178 shs. com. stock outst’g (par $1)-- -- $2.20 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Bank balances and working funds, $173,416; accounts and notes 
receivable, less reserve, $625,972; inventories. ‘$157, fixed assets, 
$600 489; other assets, sects. $47, 379: intangible , $119,089; "treasury stock 
(1,406 shares of common at cost), $14,278; otal. "$1,974,757. 
«otter “Accounts payable, expenses accrued and other payables, 
33,343; Federal and State ti taxes giles apa accrue. $142. 332: at OOF 
ph in subsidiary company, $35, Eee P3618, afb 
$524,300; common stock (par $1), io (980 an capital “surplus, $619,61 
earned surplus, $400,565; toral, $19 Mey ey’ 51 


"El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Tezas) 























Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. .--.. $249,947 $240,767 ,044,239 $2,928,562 
Oo Bhs ocdilipadiniha = a 103 ,554 96,183 1,221,065 1,176,591 
nae 2 30;898 0:47 369,009 364/34 

ia i ee2eeee2e2eece ’ < , , 
Symantec 36.777 31185  413:286 366/620 

Net . revenues... $62,693 $70,169 $870,105 $837 227 
Other Soe (net)...--. 2,024 1,386 16,136 Dri4,090 

DalaWes oc ckbsvesece 717 $71,555 $886,241 $823 ,137 
Int. “e amore. (public) -- 36,141 36,117 437 ,313 436,599 

ot ahaa any $28,576 $35,437 $448,928 $386,538 

7" 1 | Nalapuls.scedlee oer 2,083 14,306 25,000 

RGSS cccpcaosococs $28,576 $33 ,354 $434,623 $361,538 

Poaueel “dividend requirements i ac aa 46,710 _ 46,710 

_ Balance applicable to El Paso El. Co. (Del.)--- $387,913 $314,828 
Barnings of El Paso Electric Co. (Delaware) 

12 Months Ended July 31— 1940 1939 
Earnings of El Paso Electric Co. (Tenne) waiadinn ts $387,913 $314,828 
ote eer daar pub. Gna. apptanlie te hl Pans ; a 

er sub. cos. applicable aso 
Etthocuic Oo. (l)-.------ oe thle aha 102,070  —- 83,075 

Petal 2nin sdccsscontons cadoscecoesebsccancé $504,289 $422,903 

Beene ODd tAZS.. 2... c cnc c nce nocessooe 30,965 35,528 
5 pn dated dinate eine ois athe ae $473 324 $387 375 

me d dividend requirements-..--....-..----- 182,972 182,972 
Balance for common stock and surplus. --..----- $290,352 $204 403 


V. 151, p. 846. 
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Emsco Derrick & Equipment Co. 
Calendar Years— 
Sales, less discounts, returns and allowances 
Cost of sales 
Selling, general and administrative expenses 577 ,5! 
Provision for doubtful notes and accounts 9,306 


$98,168 
175,126 


$76,958 


—Annual Report — 

1939 1938 
$4,767,282 $5,218,728 
4,278,592 4,568,820 
564,639 
47,279 
prof$37 ,990 
20.441 





Loss from operations.............--.- 56 hited: 
Other income 
Gross income $58,431 
Special provision for sameeren loss on inventories 
of the tractor divisio 
Provision for loss on pavanoss 
Addition to reserve for contingencies 
Interest on notes payable 
Prov. for loss on invest. & miscell. other charges-- 
Prov. for obsolescence & adjust. of sales contracts— 
Fixed asset adjustments 
Plant moving expense 


Loss for the year 





$48,243 $230,029 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $277,348; notes and accounts receivable (less reserve for 
doubtful notes and accounts of $57,712), $396,481; inventories, $2,064,693; 
miscellaneous investments, $16,792; land, $234,577; buildings and equip- 
ment (less reserve for depreciation of $1,129,628), $1,344,882: fare 
charges, $43 ,026; patents and manufacturing rights. $1: total, ‘$4, 377,801. 

Liabilities —Note payable to bank, unsecured, 200,900; ‘accounts pay- 
able, $250,027; salaries and wages, $49,728: taxes payable, $38,819; reserve 
for obsolescence and adjustments on sales contracts. $69,736; capital stock 
(Dar $5), $}, 867,970; capital surplus, $1,481,453; earned surplus, $420,067; 

, $4,377,801.—V. 151, p. 548. 


Equitable Office Building Corp.—Earnings— 


Quarter Ended July 31— 1940 1939 
Total operating income $755,284 $769,226 
Exp. ordinary tex, &C.......6-66--- 446,635 445,812 
Depreciation 61,752 61,752 


$246,897 $261,662 
492 201 


1938 
$785,040 
466,319 
61,752 


$256 ,969 
343 





Profit 
tt n+ on ebbacauneewenebe 





$257 .312 
269,783 
3,000 


$15,471 


$261,863 
260.912 
6,200 


$5,249 


$247 ,389 


Feber income 
253 067 


Interes 
Foderal income taxes 





. D. 986. 
eR Loan Society, Inc. (& Subs.)—Zarnings— 


Years End. June 30— 1940 1939 1938 1937 
Gross inc. from opers._. $3,702, 406 176,2! $2, 644,503 $2, 4G ,080 
Operating expenses 1,903,951 1,5: 1,364; 528 ,117,685 


Net income $1,798,453 é $1,279,975 $1,110,395 
Interest 123,226 101,958 67,285 
a Miscell. charges 225,789 234 082 166,924 05,904 

$937 ,206 


Gross pD $1,449,438 $1,011,093 
Fed. &e Beate inc. tax.... 291,772 190,258 176,105 
$761,101 
250,000 








$1,259,156 
240,402 


$1,018,754 
49,81 
118,277 





Net prof. before divs. $1,157,666 
b Partic. pref. divs 
. series A divs 
Pref. seri 


$820 ,834 
50,000 


22,31 

770,202 

Balance to surplus... $231,699 $239,380 $245,835 $261,101 

a Includes bad debts net depreciation, amortization of deferred yo 
goodwill and annual miscellaneous adjustments. b This stock was 
for redemption April 1, 1939 

Consolidated Balance Sheet June 30, 1940 
Assets—Cash on hand and in banks, $1,865,098; instalment notes re- 
after reserves), $11,358,853; — receivable (net), contra, 

$3,306,109; other assets, $7,791; furniture & fixtures (after reserve for 
depreciation, $147,032), ‘$142, 910; deferred charges, $42,470; total, $16,- 


723,230. 

Liabilities—Notes payable, $4, 950, 000; dividends payable, $240,164; 
employees’ thrift accounts, $260,494; accrued taxes, $327.237; investment 
certificates (net), contra, $3,306,109; reserve for contingencies, $15,830; 
capital stock: preferred, series A, (88,709 no par shares), $1,774,190; pref.. 
series B, (25,000 no par shares) , $500. 000; common (493, 





7 no par shares), 
$905, 313: capital nie g?: 871 .752; earned surplus, $1,572,141; total, 


$16,723,230.—V.151,p 


Famise Corp. a -- 


6 Months Ended May 31— 
Net loss after charges 
—V. 150, p. 1135. 


Fedders Mfg. Co., Inc.—To Pay 35-Cent Dividend— 
The directors have declared a dividend of 35 cents pe —" on the 
common stock, ee $5, payable Oct. 1 to holders of record 20. This 
5 cents paid on July 1 and vat Be eas 20 a lb; on 
1939; 5 cents on April 1. 
ioay, and dividends of 
the int ie paren 

Pp. 


1940 
$9,096 profs. *387 


9:3 
25 cents ons on July i and Apri 1, 1937, this last bat 
on the larger amount of s now outstanding.— 


Federated Department Stores, Inc. ‘te dey Oa 


1940—6 Mos —1939 194N—12 Mos.—1939 


Period End. July 31— 
$48,612,889 $47,492,847 $111234,177 $107411,632 


Net sales 
Net profit after exp., 
> a & Fed. income 
loss$.56 ,885 


46,12 
Cr162,781 
$59,776 
Nil 


$3 573, 300 
Dr402,715 
$3,074,328 

$2.80 


$140,764 
48,158 
Cr121,863 Dr457,905 


$214,469 $3,185,531 
Nil $2.93 


$3,736 .083 
92,647 





Earns. 
—V. 151, p. 936. 


(Wm.) Filene’s Sons Co. (& Subs.) —Zarnings — 

frovted End. July 31— 1940—6 Mos.—1939 1940—12 Mos.—1939 

les $15,943, 786 $16,165,520 $36,822,715 $36,619,117 
367,123 202.180 prof713.056 prof756.907 


x After interest, depreciation, taxes, &c.—V. 150, p. 3822. 
Florida Power & Light Co.—Dividends— 


Directors have declared a dividend of $2.18 per share on account of 
accumulations on the $7 cumul. pref. stock, no par value, payable Oct. 1 to 
neagete of socard Sept. 14. Dividend of $2.19 was paid on July 1, last. 
—vV. 151, p. ° 


Fonda Johnstown & Gloversville RR.—To Delist Bonds 
The Securities and Exchange Commission announced Sept. 11 that it had 
Gesee the application of the New York Stock Exchange to strike from 
isting and registration the 44% emma general refunding 
mortgage bonds, due 1952 of the compan 
yw The application stated, among other t that the bonds were 
viously listed on the Exchange in the principal amount of $5,700,000 tod 
that reports received by the Exchange indicated that $5,458, 000 of the 
bonds had been"amended under a readjustment plan adopted Dec. 1931, 
leaving $242. 000 outstanding. The application further stated thet ‘in the 
opinion of Exchange's Committee on Stock List, the Cpemneies 
amount of the bonds had been so reduced as to make further dealings in 
them on the Exchange inadvisable. 
The bonds will be stricken from yo and ration on the Excha 
at the close of the | powaen EY session On Sept. 17. ended bonds and cert 
cates of deposit will n listed.—V. 151, p. 1143. 
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_ Previous surplus 


Sept. 14, 1940 


Food Machinery Corp.—75-Cent Dividend — 

Directors on Sept. 5 declared a dividend of 75 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 14. Dividends 
of 25 cents were paid on June 30 and March 30, last and on Dec. 30, 1939, 
62% cents paid on Sept. 30, 1939, and previously regular quarterly divi- 
dends of 25 cents per share were distributed.—V. 151, p. 986. 


Formica Insulation Co.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 15. Dividend of 25 cents 
was paid on July 1 and April 1 last: 40 cents was paid on Dec. 22, 1939; 
and pre we mens 4 ai tee quarterly dividends of 20 cents per share were 
distributed .- 151, 1143. 


(Peter) Fon Sicstel Co. —Earnings — 


Years End. June 30— 1940 935 1938 1937 
GE ttaccecsecorecoscs GH $3. .234.275 $2,187,417 $! .985 523 
Cost of sales 1,752,177 1,541,493 466,509 
Sales expenses _ - _- 383.143 278,013 50 "304 
Total admin. expense - _- 116,890 100,894 88,848 

$409,044 $267 ,017 $179,862 
18,748 10,700 


19,468 


110° 7 ‘3 
$333 714 
19,271 





Net oper. profit 
Other income less other 





Net profit before de- 
preciation & inc. tax 
Depreciation 
Proy. for Fed. 
excess. profit taxes _ 


$286,485 
57 ,280 


33 ,617 28,459 


$195,588 $162,102 
Dividend paid 245,498 181,819 209 ,237 124,600 


Balance $55,084 $64,980 def$13,649 $37 ,502 
x Cost of sales includes depreciation charges of $45,446. 
Condensed Balance Sheet June 30, 1940 

Assets—Cash, $55,227: accounts receivable (less reserves), $59,160: 
revenue stamps, $23,191; inventories (at cost), $94,019: cash surrender 
value of life insurance on officer, $3,250; land, buildings, machinery, 
equipment, &c., (less reserve for depreciation of. $269,974), $881,236; 
prepaid and deferred charges, $70,802; total, $1,186, 

Liabilities—Accounts payable, $8,894: accrued aes. $19,016; Federal 
income and capital stock taxes $69, 349; estimated customers’ deposits on 
containers, $25,000; 6% cumulative convertible preferred stock (par $10). 
$28,200; common stock (par $5) , $610,900; sagttes surplus, $134,439; earned 
surplus, $291,088; total, $1,186,884.—V. 150, p. 3661. 


Fox-St. Louis Properties, Inc.—Zarnings— 


Years Ended Dec. 31— 
Rental and miscellaneous income OE 
Operation expenses $163 ,040 
General and administrative expenses 8,753 
Interest expense 10,178 


Net operating income for year $26,982 $22,719 

Note—T he above statement of income does not .:nclude the shortage which 
has been charged to earned surplus and of which approximately $5,000 is 
anpiicoe to the year 1939. 

ividends paid during year 1939 amounted to $22,235. 
Balance Sheet Dec. 31, 1939 

Assets—Land, buildings and equipment (less, allowance for depreciation 
of $109,413), $890, 970; demand deposits in banks and cash on hand, $9,982; 
certificates of deposit, '$15,000; investments in securities, $43,969; accounts 
receivable (tenants and others), $9,242: receivables, (less, allowance for 
estimated loss of $1,274 579). $144, 501; prepaid expenses and deferred 
charges, %14,659; total, $1,108,324 

Liabilities—1st mtge. f. payable. $147,500; accounts payable and 
accrued expenses, $10,558; renta id in advance, $450: dividends payable, 
$2,482; accounts payable (less pay amare A and adjustments), $2.902; lease 
deposits, $50,850: capa stock (44,470 shs. $3 pref. stock no par and 
44,470 common shs. no par), $622.580; capital surplus, $264,637; earned 
surplus, $6,364; total, ‘Si, 108,324.—V. 144, p. 2479. 


Froedtert Grain & Malting Co., cones ~inapee™ 


Years End, July 31— 1940 
Net sales of malt $8 031,682 
x Cost of malt sold 6,202,706 
y Sell & admin. expense 671,385 


$352,985 
53,901 


52,284 
$246,799 


$427 ,792 
63,912 


63 ,298 
$300 ,582 


$190,562 
See x 





Net profit 








1939 1938 7 
$8,263,494 $10,496,735 $11, 749. ‘310 
6,477,294 8,397,403 9,514,969 

680 ,502 710,790 672.291 





Net profit from malt 


$1,187 50) $1,562,050 
62,062 


29/248 
591.208 
410/200 
"$1,109,391 

672,000 


$437 391 
1,775,580 


$2,212,970 
24 466 


$1,105,697 $1,388,5- 
3,100 24,5: 


$1,118,797 $1,413.05 $1.! 
43 862 71,20: 
236 645 
$838 ,290 
399,000 





Gross income 
Income charges 
Income taxes 


$1, 219,652 
45,073 

261" 565 
$913,014 
483 ,000 





Net inc. for the year__ 
Dividends declared 


Net inc. added tosurp. 


3 36, ‘000 


$573,742 
2,188,504 


$2,762,246 





$439,290 
2,762,246 


$3 ,201 536 


$430,014 
3,201,536 





Gross surplus 
Surplus charge 





Earned — at end 
$3,631,550 

Earns. per x on 420,000 

common shares $1.77 

x Including provision for depreciation. 
ful notes and accounts and capital stock 

Balance Sheet July 31, 1940 

Assets—Cash, $421,999; notes and accounts receivable (less reserve of 
$155,401). $861.151;: inventories, $2,260, Sis: investments and sundry assets, 
$236,405; land, buildi ings, machinery, (less reserve for depreciation of 
$645,517), $2,795,763: deferred ~ ri hy “S61 .789; total, $6,637 ,920. 

Liabilities— Accounts pa able, $115,480: accrued accounts, $75,221; 
income taxes (est.), $280,722: reserve for workmen’s accident compensation, 
$14,946; cum. conv. partic. pref. stock (par $15), $2,100,000; common 
Fo sO sees. $420,000; earned surplus, $3,631,550; total, $6,637 ,920.— 

p 


Galveston-Houston Co. (& Subs.)—EFarnings— 


Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $317 ,03 $298 $67 : ) 
46,175 
38,076 


$60,983 
245 


$61,228 
30,569 


$3,201,536 $2,762,246 $2,188,504 


$1.59 $1.76 $2.24 
y Including provision for doubt™ 





Net oper. revenues... 


$71,528 $863 .498 
Non-oper. income (net) - 379 2,544 





$867 042 
384 ,884 


$482,158 


$71,906 
31,009 


$40.898 


13,501 
4,459 
242 





$537 553 
162,018 
42,827 


$30,659 


13,501 


Houston Electric Co-- 
2,630 


Int. on equip. notes, &c- 
Amort. of debt expense-_ 242 


Balance $22,695 $14,285 
Int. paid on G.-H. Co. sec’d 6% income bonds-- 








$329,801 
43,811 

ods includes net income of 
land $223,541, respectively. 


$263 946 
14,604 


Note—Net income for the above 12 months’ 
Houston Electric Co. in the amounts of $277, 
—V. 151, p. 699. 











Voiume 151 


Gabriel Co. —Earnings— 
’ Period End. June 30— 1940—3 Mos.—1939 
Net profit after taxes, 
® depreciation, &c____-_ loss$18,170 
Earns. per share on cap. wit 
Ni 


1940—6 Mos.—1939 
$14,188 loss$31,419 $7 466 
$0.05 Nil $0.03 


Gamewell Co. & Subs. —Zarnings — 
Consolidated Income Account Years Ended May 31 




















wit 1940 1939 1938 1937 
Ps re = $5,276,349 $4,131,339 $5,166,085 $4,657,170 
Cost of sales beforedepr. 3,403,917 2,807,392 3,501,552 3,264,649 
bn induiia 

Gross profit___._..__ $1,872,431 $1,323,947 $1,664,533 $1,392,521 
Selling & gen. adm.exp_ 1,288,929 1,048,985 1,209,580 1,050,447 
i 

Operating profit_____ $583 ,502 $274,962 $454 .953 $342,074 
Other income__________ 100,305 48,892 36,453 58,178 

es $683 .SO7 $323 .853 $491,406 $400 252 
Depreciation_________. 111,699 122,469 121,544 107,151 
Fed. & Canadian taxes __ 93 ,601 z38 346 y62,985 y43 331 
Prov.for partly sec.notes $$ ______ SAE 5 Seeds & > 
Interest on loans_______ — )6=—S—=<=S«S«*CN ee = ee 
Adjustments __........ ee SS Cr38,801 

Net income__.._._ $465,131 $153 ,039 $306,877 $288 ,542 
Preferred dividends____ 9,405 107,150 228,874 231,660 
Common dividends__-___ - hy. Pe aS Ty mae” Cites 
Surplus for year______ $156,944 $45,889 $48,177 $56,882 
Earns.per sh.on com.stk. $3 .06 $0.40 $1.65 $1.03 


y Including Federal tax of $4,650 ($767 in 1937) on undistributed earn- 








ings. z Provision for United States income tax only. 
Consolidated Balance Sheet May 31 
Assas— 1940 1939 Liabilities— 1940 1939 
oe eee ee $415,435 $153,877 | Accts. payable and 
U. 8. Govt., State accrued........ $272,738 $230,230 
& munic. securs. Divs. on preferred 
(st cost).....-. 637,772 363 ,038 capital stock... 113,314 26,430 
Notes & accounts Res. for U. 8. & 
rec., less reserve 755,444 823.235 Canadian taxes. 109,019 58,057 
Inventories __.._- 1,339,047 1,426,.599/ Unrealized ine. on 
Equip. sold to mu- instal. notes and 
nicipality under accts. receivable 110,156 114,032 
lease contract— Preferred stock... 1,628,554 1,$81,880 
a 16,164 126,149 | x Common stock... 3,549,294 3,549,294 
Cost of uncom piet- BER Rwvncecne<s 519,141 358,840 
ed contracts ----. 61,232 79,797 |z Treasury stock..Dr178,.594 Dr78,575 
Eq. sold to munic. 
under lease con- 
tract (not curr.) 34,955 14,558 
Def’d receivables & 
other assets.... 433,071 471,198 
Other investments 632,298 619,543 
Deferred charges -_. 96 ,099 141,446 
y Capital assets... 1,702,106 1,720,746 
Pats. & franchises _ 1 1 
FEEL. nana aioe $6,123,623 $5,940,187 BEN iconnqsed $6,123,623 $5,940,187 
x Represented by 119,304 no par shares. y After depreciation reserves 
of $1,236,012 in 1940 and $1,193,964 in 1939. z Represented by 2,007 


(864 in 1939) shares of preferred stock at cost.—V. 151, p. 1143. 


Gaylord Container Corp.—Preferred Stockholders to Pass 
on Loan— 

Holders of 514% convertible preferred stock of the corporation of record 
of Sept. 16 wil! receive notices to permit.them, if they elect, to file objections 
to the proposal of the corporation to obtain bank loans of $5,000,000. 
There are 117,383 shares ($50 par) preferred stock outstanding, before 
giving effect to any recent sinking fund retirement of shares, which have 
one vote a share, compared with two votes a share on 539,221 common 
shares.—V. 151, p. 986. 


General Motors Corp. —August Car Sales—The company 
on Sept. 9 released the following statement: 


August sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 24,019 compared with 12,113 
in August a year ago. Sales in July were 110,659. Sales for the first eight 
months of 1940 totaled 1,233,465 compared with 937 ,646 for the same eight 
months of 1939. 

Sales to dealers in the United States totaled 21,154 in August compared 
with 7,436 in August a year ago. Sales in July were 99,664. Sales for the 
first eight months of 1940 totaled 1,133,852 compared with 818,027 for 
the same eight months of 1939. 

Sales to consumers in the United States totaled 100,782 in A t com- 
pared with 76,120 in August a year ago. Sales in July were 145, . Sales 
for the first eight months of 1940 totaled 1,187,667 compared with 878,612 
for the same eight months of 1939. 

Sales to Dealers in United States 








1940 1939 1938 1937 

DEE. nncoseanens _ 164,925 116,964 56,938 70,901 
TE» naps enmmnineiane’ 160,458 115,890 63,771 49,674 
Pi vnumne eevee ° 181,066 142,743 76,142 216,606 
AR pa aE 183.900 126,275 78,525 199,532 
| Sone ea ES Te 171.024 112,868 71,676 180,085 
il idhaminoartmanngiat 151,661 124,048 72,596 162,390 
ihc nititatnibeennmecmadnts 99,664 71,803 1,826 187,869 
Sl inantuatnaboonte 21,154 7436 34,752 157,000 
September...-------<2 <-«<<<- 47,609 16 469 58,181 
eee is eR aeaes 

November...--------- = +----- , , « 
SOMMEDEP wccecccecce 8 cance o 185,839 ,005 108 ,232 
Total.ccccccacesess avccce 1,364,426 935,163 1,680,024 

Sales to Consumers in United States 
1940 1939 1938 1937 

DREGE. cansctnssedoe 120,809 88,865 63 ,069 92,998 
DPORCUET cc candcosceen 123.874 83,251 62,831 51,600 
MEIER wscocossesoeco 174,625 142,062 100,022 196,005 
De RENEE ay a eee 183,481 132,612 103 ,534 198,146 
DM ictbidt ddiisamamdibed 165,820 129,053 92,593 178,621 
Mak ctibdnints iene 173,212 124,618 76,071 153 866 
Pb .ctvbcdhdunnavee 5,064 102,031 78,758 163,818 
y ~~ ea 100,782 76,120 64,925 156,322 
September...--c.-c2-- 8 = cone oo 56,789 40,796 88,564 
Msidssduicccans | snaneb 10,471 68 896 107,216 
NOVGMDE .occsssccese 8 8 cccene 162,881 131,387 117,387 
BOEMETcancceceesee jj seca¢ o 156,008 118,888 89,682 
Seth. cussdctanonds”'* Mea --- 1,364,761 1,001,770 1,594,215 





uary 1s1'088 136489 66 bo 010 
—Z.- Se ante aeges i, nn ‘bil 77.929 59. 
a ee . 522 1,057 3 244. 
BEE. cceococecemoneeso 196,747 P 91,934 221,592 
RE RRR Lp AME ye = 185.548 128.453 "855 201/192 
} Fly 167.310 139.694 84,885 185:779 
RE ARTETA 110,659 3 73,159 208 825 
oh eertincennm 24:019 12/113 41.933 175.264 
September....-.------ <------ 072 19,566 65,423 
eer tac wennntes «owes 0071  issaee —Len’eae 
November------------  ------ 20703  i73%¢69  148°688 
ee aan w-e--- 1.542.776 1,108,007 1,928,781 


—V. 151, p. 1432. 
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General Electric Co. —Government Contract — 

A $5,297,775 order was placed with this company it was recently an- 
nounced by the War Department. 

General Electric received the award to supply radio transmitting equip- 
ment to the Army Signal Corps.—V. 151, p. 1431. 


General Reinsurance Corp.—E£ztra Dividend— 

_ Directors have declared an extra dividend of 25 cents per share in addi- 
tion toa quarterly dividend of like amount (or a total of 50 cents per share) 
on the capital stock, both payable Sept. 18 to holders of record Sept. 9. 
Like amounts were paid in the nine preceding quarters—V. 151, p. 104. 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a gain of 1,754 company-owned 
telephones for the month of August, 1940 as compared with a gain of 
1,665 telephones for the month of August, 1939. he gain for the first 
eight months of 1940 totals 17,994 (exclusive of purchases) or 3.59% as 
compared with a gain of 15,305 telephones or 3.33% for the corresponding 
Pes Saatees now 

e su aries now have in operation 520,315 company-own ele- 
phones.—V. 151, p. 1432. on =—e wus 


Georgia & Florida RR.—Earnings— 


— Week Ended Aug. 31— ——Jan. 1 to Aug. 31— 
Operating reve: (est.) $1500 $34 249 $780°480 $787 ,498 
revenues (est. ’ ’ ’ 4 
—V. 151, p. 1432. ‘ 


(W. T.) Grant Co.—Sales— 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos .—1939 
me it see" $8,749,986 $7,210,004 $61,946,629 $58,209,005 
—V. 151, p. ; 


Greif Bros. Cooperage Corp. —80-Cent Class A Dividend 


Directors have declared a aividend of 80 cents per share on the $3.20 
cumul. class A common stock, no par value, payable Oct. 1 to holders of 
record Sept. 18. Like amount was paid on July 1, April 1, last, and com- 
pares with $2.80 paid on Dec. 28, 1939; 80 cents paid on Oct. 2, July 1 and 
April 1, 1939. and on Dec. 29, 1938, 40 cents paid on Oct. 1, July 1 and 
Apri! 1, 1938, and 80 cents paid on Dec. 21, Oct. 1 and July 1, 
1937 .—V. 150, p. 3975. 


Guilford Realty Co. —Accumulated Dividend — 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumul. pref. stock, payable Sept. 30 to holders of 
record Sept. 20. Like amount was paid June 29 and March 30, last, 
Dec. 30. Sept. 30, June 30 and March 31, 1939, on Dec. 29, Sept. 30, 
June 30 and March 31, 1938, and on Sept. 30, 1937.—V. 150, p. 3662. 


Gulf Mobile & Ohio RR. —New President — 

I. B. Tigrett, President of the Gulf Mobile & Northern Railroad, has 
applied to Interestate Commerce Commission for authority to serve as 
President and director this railroad, the new company which has 
formed to operate consolidated properties of the G. M. & N. and the 
Mobile & Ohio. Mr. Tigrett said he expected to be elected to that post 
prior to Sept. 8 and would start on his new duties immediately upon 
receiving ICC permission.—vV. 151, p. 1433. 


Gulf Public Service Co. —Bonds Called — 

All of the outstanding first mortgage 20 year sinking fund 6% gold 
bonds, series A due Oct. 1, 1945 have been called for redemption on April 1, 
1941 at 102 and accrued interest. Payment will be made at the Guaranty 
Trust Co. of New York. Holders of aforementioned bonds may obtain 
immediate payment if they so desire —V. 151, p. 1281. 


Gulf States Utilities Co.—Zarnings— 














Period End. July 31— 1940—Month—1939 1940—12 Mos.—al939 
Operating revenues_-... $924,032 $953,489 $10,700,009 $10,376,133 
Operetion RS sees EES 268 ,746 273,231 3,314,713 3,610,076 
Maintenance----....--- 47 ,287 40,764 566,852 539,851 
Depreciation. ......... 120,521 108,968 1,490,037 1,271,242 
WOH & ph cadtennsawes 160,732 26,923 1,332,753 1,212,292 

Net oper. revenues... $326,746 $503,604 $3,995,655 $3,742,673 
Other income (net) -..-- 15,386 4,970 42,034 6,011 

ES | $342,132 $508,573 $4,037,689 $3,748,684 
Interest & amortization- 106,688 200,285 1,291,004 1,481,736 

DR 6 ode elite wn ode $235,444 $308,288 $2,746,684 $2,266,948 
Preferred dividend requirements............-.-.- 584 ,968 589,603 

Balance for common stock and surplus_....--- $2,161,717 $1,677,345 


a Includes operations for the entire period of systems acquired Aug. 25, 
1938.—V. 151, p. 1433. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend — 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $2 cumul. sink. pref. stock, par $30, payable Oct. 1 
to holders of record Sept. 14. Dividend of like amount was paid on July 2 
and April 1, last, and dividends of 50 cents were paid in preceding quarters. 
a pa the current dividend will amount to $4.75 per share. 
—V. 150, p. 3662. 


Hanover Fire Insurance Co.—Balance Sheet June 30, 
1940— 


Assets— TAabiltties— 
Cash in banks and in office.. $1,485,780} Reserve for unearned prems. $5,587,475 











Willa coc senecaeasnaneeee 5,236,190 | Losses in process of adjustm’t 871,364 
Guar. & preferred stocks.... 1,104,360} Res’ve for all other liabilities 614,026 
Common stocks-.........--- Gee Gee Fea a @ cc ccosncacasacas 4, ,000 
Fulton Fire Ins. Co. stock Pee Meo acicccasendcne 4,004,771 

(wholly owned) ....--.-.--.. 1,333,149 
Real estate and mortgages - - - 132,416 
Agency balances not over 90 

GI96 O00. an dnwcactcedgenan 1,020,991 
Bills receivable, accrued int. 

and other assets.......... 247,186 

Total . .cooscesecoscaseses $15,077 ,636 icin canncoandedseatunn $15,077 636 
—vV. 148, p. 1478. 

Harbauer Co.—Larnings— 

Years End. June 30— 1940 1939 1938 1937 
Loss from operations... y%$14,516 $35,465 $38,177 y$85,857 
Depreciation - -.-....-- 23 495 21,282 20,060 18,960 
pe ae eee ee ee x10,800 

po eee $8,979 $56,748 . $58,237 y356 ,098 
Commen GevIseeenawscs. |" Sauces >’ Bebtse 11,273 51,849 

DEED oncdbkanbades $8,979 $56,748 $69,510 y3$4,249 


x Includes $1,000 for estimated surtax on undistributed profits. y Indi- 
cates profits or surplus. 

Balance Sheet June 30, 1940 

Assets—Cash, $62,765; trade acceptances and accounts receivable (less 
reserve of $5,000), $40,612; inventories, $410,207; investments and other 
assets, $60,505; property, plant and equipment (after reserve for deprecia- 
tion of $387,173), $309,280; trademarks, $1; deferred charges, $32,725; 
total, $916,096. 

Liahtlities—Notes payable to bank, $100,000; trade and other accounts 
payable, $42,363; accrued taxes, ex ses and interest, $19,423; land con- 
tract payable (due Aug. 1, 1940), $6,000; land contract payable 310,000; 
reserve for general contingencies, $25.000;.common stock (45,093 no par 
shares), $500,000; earned surplus, $190,255; unearned surplus (apprecia- 
tion), $23,054; total, $916,096.—V. 149, p. 1763. 


(Walter E.) Heller & Co. —Eztra Dividend — 

Directors on Sept. 10 declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on_the 
common stock, both payable Sept. 20 to holders of record Sept. 20. Like 
amounts were paid on June 29 and March 30, last.—V. 151, p. 417. 








1574 
Harris-Seybold-Potter Co. (& Subs.) —Earnings— 








Years End. June 30— 1940 1939 1938 1937 
Oper. papi efter soe. 

cost sold, sell., 

Sdmin.& gen. expe...” $413,755 $300,524 $349,977 $680,306 

iscount ea 
we incon... - 90,554 96,274 70,400 63,843 
|, ean $504,309 $396,798 $420,377 $744,149 
Charges, incl —— =—— 
i un- 

2) rescivelieh, - ——_— 53,364 48,327 58,328 
Deprec. on plant & eqpt. 100,955 93 399 98,277 87 ,.222 
Int. on funded debt. -- 53 ,344 56,805 60,132 72,046 
Prov. for iacome taxes _ y57 332 y21,353 23,100 57,975 
Surtax on undist. profits ------ i ------ ’ 47,725 

ada bv db it $250,535 $171,877 $187 ,041 $420,852 
on (par $1)-- 130,276 130,252 130,260 130,219 
Earnings per share_---- $1.17 20.58 $0.69 $2.48 


After deducting $1,168 in 1940 and $6,097 in 1939 over-provision for 


ee . Consolidated Balance Sheet June 30, 1940 

— Cash, $314,949; receivables, trade (net), $1,581,109; inventories, 
$1618 384: po Et tty $104,771; insurance fund, $10,519; property, plant 
and equipment (net), $1,458,616; deferred charges, $112,338; total, 

,685. 

95 Oe iiitics—Notes payable, $950,000; accounts payable, $257,812; ac- 
crued liabilities, $56,164; Federal and Canadian taxes on income, $57 ,702; 
15-year 5% convertible sinking fund debentures, $1,048,000; reserves 
for industrial insurance, contingencies, &c., $100,000; $5 cum. conv. prior 
preference stock, $1,895,100; 7% cum. pref. stock, $33,800; common 
stock ($1 par), $130,276; earned surplus, $666,930; total, $5,195,685.— 
V. 149, p. 1916. 


Hartmann Tobacco Co.—Larnings— 


4 











Years Ended June30— 1940 19% 1938 1937 
Gross or 132,484 loss$123 ,693 $211,377 $350,072 
ee $130.615 156,779 169,656 157,717 

eee loss$7 ,131 loss$280,473 $41,720 $192,354 
PF ns wae TR Hess 35:06 31,838 36,323 37,224 

Gross income. ..-.---- $23,835 loss$248 ,634 $78,043 $229,579 
Other Soqnewens- nouns 24,857 50,795 23,911 45,502 
| iter arate 10,141 27,041 
Prov. for surtax on un- 

distributed tats | tenes i$ sheemne 133 24.929 
Flood & hurricane losses -.-...- Sale 4|}§©6 :- wie 04) Beetee 

Net income......--- loss$1 ,022 loss$355,375 $43 ,857 $132,106 


Condensed Balance Sheet June 30,1940 
“"Assels-—Cash, $50,928; notes receivable, $76,680; accounts receivable, 
$47,989; miscellaneous receivables and advances, $1,834; inventories, 
$518,475; 4% debenture bonds due May 1, 1941, $3,000,000; deferred 
charges, $10,727; lant enone equipment and fixtures, (net of reserves), 
1,016,427; total, ; J . 
S Liabilities—Notes payable, $100,000; accounts payable, $108,726; Federal 
& State taxes payable and accrued, $4,526; other accrued accounts, $2,414; 
reserves, $12,297: $4 cumulative prior preference stock (14,185 no par 
shares), $709,250; $3 non-cumulative preference stock (14,185 no par 
shares), $283,700: 64% cumulative first preferred (par $100), $2,000; 
common stock (213,830 no par shares) , $213,830; capital surplus, $525,819; 
earned surplus (deficit), $268,503; total, $1,726,060.—V. 149, p. 1763. 


Helena Rubinstein, Inc. —T70 Pay 75-Cent Common Div. 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 18. This compares with 
25 cents paid on Aug. 1; 50 cents on poor 1; 25 cents on Feb. 1, last; 75 
cents on Nov. 15, 1939; and on Dec. 23, 1938; and an initial dividend of $1 
was paid on Dec. 15, 1937.—V. 150, p. 3675. 


 Hilton-Davis Chemical Co.—Zarnings— ® 

Years Ended June 30— 1940 ’ 1939 —~ 
Net income (after all charges).............-.---- $255,708 $169,827 
Earni i ns ct ad soekbiannenne $1.58 $0.95 
—V. 151, p. 1144. 


(Charles E.) Hires Co. —Fztra Dividend — 

Directors on Sept. 9 declared an extra dividend of 30 cents per share on 
the common stock, payable Sept. 27 to holders of record Sept.19. Regular 
quarterly dividend of 30 cents was paid on Sept. 3 last. 


New. Director— 
C. Edgar Hires has been elected a director of this company, succeediag 


« 














Charles 8. Cheston, resigned.—V. 150, p. 2579. 
Hobbs Battery Co.—Larnings— 
Years Ending May 31 1940 1939 
PO Lg Mo OS EE SE SE ee $444,444 $479,260 
Ge a adkctaweckecnseduseoncdacsccecs 300,823 322,247 
th . 6... dnheaendiionesacosneas $143,621 $157,012 
Other operating revenue -...............---...-- 15,276 12,847 
isd .4 agessnnbebheaéneneeusocece $158,897 $169,859 
sn» anita apeeiehwanwaethonne 153 ,653 153,370 
PG chad dcedadencqnedeahden cannececcs 643 2,319 
DE niwoccccudtbindndntéicitenassastbos 34,601 $14,171 


Balance Sheet May 31, 1940 

Assets—Cash, $5,170; accounts and notes receivable (net), $40,378 

inventories, $74,042; — and equipment (less: reserve for depreciation of 
,555), $150,362; investments, $955; accounts receivable, employees, 
770; prepaid expenses, $2,168; total, $277,846. 

Lb lities—Accounts payable, $43,521; notes payable, $10,000; accrued 
expenses, $4,366; reserve for income tax, $642; instalment notes, $38,719; 
capital stock outstanding (‘‘A’’ stock—20,000 shares of which 40 held in 
treasury; ‘‘B"’ stack—50,000 shares of which 12,925 held in treasury), 
$165,000; surplus, $15,597; total, $277,846.—V. 149, p. 1916. 


Holly Oil Co. —EZarnings — 





Years End. June 30— 1940 1939 1938 1937 
Total revenues... _._ - $63,202 $58,467 $68,998 $98,852 
Taxes, exps., insur., &_ 35,578 41,844 41,353 59,748 
Operating profit __-- $27,624 $16,623 $27,645 $39,103 
Other income, int., &c.-. 38,705 8,947 42,831 42,994 





Total income-.-.-.-..-.. $25,570 $70,476 $82,097 
25,020 


Doprec. & deplet., &c_. 46,421 y79,958 29,523 
Vr...  .gusae... sedate 655 «5,855 
$10,092 $54,387 prof$40,298 prof$51,223 

x Includes $771 surtax on undistributed profits of current year and 
income taxes of $1,845 applicable to prior years. y Includes $35,105 
provision for loss on investment and advances in connection with drilling 
operations on Grimes lease. 

Balance Sheet June 30, 1940 

Assets—Cash on deposit, $221,176; accounts receivable, $8,259: inven- 

tories, $3,380; investment in Socal Oil & R Co., $44,487; leasehold 


interests and oil rights (net), $76,986; plant and field equipment (less re- 
serve for depreciation, $296,157), $45,140; deferred charges, $7,169; total, 





stock ( . sy Stor Sees Tenet: goermed tease, 91.185; coomes 
MJ . 4 ion ue ° 
stock, $581.463; deficit, $63,958; total, $406,597.—V. 149, >. 7e4. 
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Sept. 14, 1940 


(Geo. A.) Hormel & Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 15 to holders of record Sept. 28. Like amounts were 
paid on Aug. 15, May 15 and Feb. 15 last, and previously regular quarterly 
dividends of 37 4 cents per share were distributed. . 

Company states its dividends are being paid in October instead of as 
usual in November because with its fiscal year inning prior to Jan. 1, 
1940, it will come under the previous income tax Act and the payment of 
the dividend within the fiscal year avoids tax penalty.—V. 150, p. 279. 


Houston Natural Gas Corp. —Bonds Offered—Financing 
for the corporation was announced Sept. 11 with the public 
offering at 100 and int. of $3,500,000 Ist mtge. 15-year 4%, 
sinking fund bonds due Sept. 1, 1955, through a banking 
group headed by Mackubin, Legg & Co. of Baltimore. The 
issue has been oversubscribed. This is the first offering of a 
publie utility issue to be made since the shortening of the 
waiting period for new issues by amendment to the Securi- 
ties Act, the issue having been originally filed on Sept. 3 
and released by the Securities and Exchange Commission on 
Sept. 10. 

fn addition to Mackubin, Legg & Co., the offering group 
included Alexander Brown & Sons,; Baker, Watts & Co.; 
Robert Garrett & Sons; W. W. Lanahan & Co., and Stein 
Bros. & Boyce, Baltimore; White, Weld & Co., New York; 
Paine, Webber & Co., and Estabrook & Co., Boston; 
Boenning & Co., Philadelphia; Whitaker & Co., and I. M. 
Simon & Co., St. Louis; Gregory, Eddleman & Abercrombie, 
Moroney & Co.; Milton R. Underwood & Co.; A. W. 
Snyder & Co., and Chas. B. White & Co., Houston; Beckett, 
Gilbert & Co., Ine., Dallas; Pitman & Co., Dewar, Robert- 
son & Pancoast, and Manhan, Dittmar & Co., San Antonio. 


Bonds are dated Sept. 1, 1940; due Sept. 1, 1955. Maryland Trust Co., 
trustee. Principal and int. (M. & 8.) payable in any coin or currency of 
the U. 8. of A. which at the time of payment is legal tender for the payment 
of public and private debts. Both igi my, and interest are to be payable 
at the principal office of Maryland Trust Co. as paying =- Coupon 
form (registerable as to principal only) in denom. of $1,000. 

Company will pay to the trustee on or before Sept. 1, 1942, and on or 
before Sept. 1 of each year thereafter, as and for a sinking fund for the re- 
tirement of bonds, (a) an amount equal to 3% of the principal amount of 
bonds issued and outstanding under the terms of the indenture as of Dec. 
31 of the preceding year; provided, however, that in no event shall such 
annual payment be less than the sum of $100,000, and (b) on or before 
Sept. 1, 1942, and on or before Sept. 1 of each year thereafter, as and for 
a sinking fund for the retirement of bonds, an additional amount equal to 
2% of the principal amount of bonds issued and outstanding under the in- 
denture as of Dec. 31 of the preceding year; provided, however, company 
may, in lieu of such additional payment, filed with trustee a statement 
showing that there had been expended during the preceding calendar year 
for acquisition of new properties, for additions, improvements and exten- 
sions of existing properties an amount equal to 2% or more of the principal 
amount of bonds issued and outstanding under the indenture as of Dec. 31 
of the preceding year, which amount so expended shall be in excess of any 
—- of bonds issued against the acquisitions, &c., made in such cal- 
endar year. 

Bonds are to be redeemable (either through operation of the sinking fund 
or upon call or redemption of all outstanding bonds) at the principal amount 
thereof with interest accrued to the date fixed for redemption, plus a pre- 
mium of 3% of theprincipal amount thereof if redeemed on or before Sept 1. 
1941, but if red. after Sept. 1 1941. such ium shall be reduced by 
Y of 1% of the principal thereor .or each additional year or fraction of a 
year therea.ter until and including Sept. 1 1952. and thereafter bonds 
shai] be redeemable without premium. 

Bonds are secured by a t mort and iien on all! the rea! properties 
owned by company in Texas an oil an gas lease of approximately 38 acres, 
with a producing gas wel! thereon, in Ca'houn County, Texas, and all those 
certain distributing systems of the company now owned, whether fully 
completed or in an unfinished condition or state, or which may be hereafter 
acquired, for the trans ation, distribution and sale of natura! gas in 
various counties in the State of Texas 


Exchange Offer—Coincident with this financing, the company is offering 
holders of the 10,000 outstan ($50 par) shares of 7% preferred stock of 
its Ve the right to exchange their stock for new 7% cumulative 
($50 par) preferred stock on a share-for-share basis. The exchange will 
be made at the Maryland Trust Co. in Baltimore until 3 p. m. (EST) on 
the 30th day after effectiveness of the registration statement, which also 
covers the 10,000 shares of new preferred reserved for the exchange. 

Purpose—Net proceeds (appronimately $3,331,543) will be used to the 
amount of $2,923,417 to retire assumed bonds, including premium of 5% 
thereon but exclusive of accrued interest to date of emption, Dec. 1, 
1940. No specific allocation of the remainder of the net p from 
the sale of the bonds has been made, but such remainder is to be added to 
and become a part of the general funds of the company. 

History and Business—Company was i - May 29, 1940, in Texas for 
a period of 50 years. Effective July 31, 1940, company acquired from 
Houston Natural Gas Corp., incorp. in Delaware, all the properties and 
assets of the latter corporation, including those owned by its wholly-owned 
subsidiaries, Houston Natural Gas Co., Texas Natural Gas Utilities, Gulf 
Cities Natural Gas Co. and Tex-Mex Natural Gas Co., in exchange for the 
entire issues of preferred and common stocks of company, and in further 
consideration of the assumption by company of all debts, obligations and 
liabilities of company’s predecessor and its subsidiaries, including the pay- 
ment of the principal of and interest on the outstanding first mortgage col- 
lateral 6% gold bonds, due Dec. 1, 1943, of company’s predecessor. 

On Nov. 20, 1925, Houston Natural Gas Co. (one of the former subsidi- 
aries of company 8 predecessor) was i ted in Texas and until the 
latter part of 1928, the time of the incorporation of company’s predecessor 
and the three other former subsidiaries of company’s predecessor, was en- 
gaged in purchasing, distributing and market natural gas at retail in the 
area now served by company. Generally, this region extends along the 
Gulf Coast area of the State of Texas, em ng at present approximately 
70 cities, towns and communities in 19 counties of the State. 

On Dec. 1, 1928, Houston Natural Gas Co. cgaverss to Texas Natural 
Gas Utilities, Gulf Cities Natural Gas Co. and Tex-Mex Natural Gas Co. 
(the other three former subsidiaries of company’s predecessor) the then 

ing franchises, plants, equipment and other perties, except such 
as ined to or were located in or adjacent to the City of Houston, Texas. 
bonds of the former subsidiaries of company’s predecessor, together 
with all the common and preferred stocks of such companies, were pledged 
as security for an authorized issue of $5.000,000 first mortgage collateral 
6% sold bonds, due Dec. 1, 1943, of companys’ predecessor. 
ntil July 31, 1940, the four former subsidiaries of company’s predecessor 
were engaged p pally in purchasing, distributing and marketing natural 
gas at retail in cities and towns in the State of Texas. The former subsidi- 
aries of ae > predecessor produced no nati gas, nor owned or 
controlled any other com es or sources of aa, except for the small 
area in and around Port Lavaca, Texas, which is supplied with natural gas 
from a nearby well purchased in November. 1939, nor did they purchase, 
sell or transport natural gas ond the confines of the State of Texas. 

All assets owned by the four former subsidiaries of company’s predecessor 
were transferred to company’s predecessor, and immediately thereafter 
from company’s predecessor to company, effective July 31, 1940. 

As an incident of this transfer, company assumed the debts, obligations 
and liabilities of apeass predecessor and of the former subsidiaries of 
company’s predecessor, including the bonds of the former subsidiaries 
pledged under the indenture of company’s predecessor and the bonds of com- 
pany’s predecessor, and still outstan A 

Subsequent to this transfer, by a supplemental indenture of trust dated 
July 29, 1940, all the properties of company were conveyed to Maryland 
Trust Co., trustee er the indenture of company’s predecessor, dated 


Dec. 1, 1928, as security for the bonds outstanding thereunder, and com- 
pany expressly assumed the covenants of said indenture. Thereupon the 
common and preferred stocks of the former subsidiaries of company’s prede- 








Volume 151 


cessor were delivered by the trustee to company’s predecessor, and by com- 
pays predecessor to the respective former subsidiaries for cancellation. 
pon receipt of these stocks, the respective former subsidiaries of company’s 
were dissolved. As part of the consideration for the er 
of assets, company deposited in escrow with Maryland t Co., as trans- 
fer t and registrar, its entire issues of common and preferred stocks, 
identical in num of shares, par value, preferences, priorities and voting 
rights with the common and preferred stocks of company’s a. 
The common stock of the company is in process of dist bution to the 
former holders of the common stock of company’s predecessor; and holders 
of the preferred stock of company’s predecessor are accorded an opportunity 
to ex nge. share for share, the preferred stock of company’s predecessor 
presently held by them for the preferred stock of the company. The stock 
of those preferred stockholders of company’s predecessor not desirous of 


effecting this exchange will be redeemed. When these exch es and re- 
demptions have been completed, company’s predecessor will be Ived. 
8 Aug. 1, 1940, company 


ince has been engaged in carrying on the opera- 
tions of the four former subsidiaries of company’s predecessor. 

In the various cities, towns and communities is sold at retail to domes- 
tic, commercial and industrial consumers; and in oil and gas prospecting 
areas, for drilling pusgeees. 

Natural gas required by company is purchased at city gates and well 
mouths from non-affiliated companies and other persons; and all gas, 
regardless of its source, is produced, transported and sold wholly in Texas. 
pi mater portion is purchased from Houston Pipe Line Co., a Texas 

ration. 


Capitalization—The funded debt and capital stock of the company as of 
oe 31, 1940, adjusted to give effect to the issue and sale of the securities 


offered, would have as follows: e 
Authorized Outstanding 
ist mtge. 15-year 4% sinking fund bonds, due 
EN SRO ol eee adn $3,500,000 $3,500, 
7% cum. preferred stock (par $50)...__._--- 10,000 shs. al0,000 shs. 
Common stock (no par)...............-_--- 158,289 shs. a158,289 shs. 


a These shares of stock have been deposited with Maryland Trust Co., 
transfer t and trar, in escrow under the escrow agreement dated 
July 27, 1940, for exchange, share-for-share, for the preferred and common 
8 , as the case may be, of the company’s predecessor, Houston Natural 
Gas Corp. (Del.). 


Principal Underwriters—The names of the principal underwriters and the 
principal amount of bonds severally to be purc by each are as follows: 


Mackubin, Legg & Co_-_--_--- $1,500,000 | Moroney & Co___-.---.----- 100,000 
J eae , W. W. Lanahan & Co..--.-.-- 75,000 
Gregory, Eddieman & Aber- | Stein Bros. & Boyce__._-----. 75,000 

EE IT 200,000 Beckett, Gilbert & Co., Inc_-- 50,000 
Paine, Webber & Co__.__.._- 200,000 Dewar, Robertson & Pancoast. 50,000 
White, Weld & Co........-.. 200,000 Mahan, Dittmar & Co____-_-- 50,000 
Baker, Watts & Co____...... 100,000 | Pitman & Co..-_........-... 50,000 
Beene & OS... ncccccocce 100,000 I. M. Simon & Co.....-.--.- 50,000 
Alex. Brown & Sons_........ 100,000 | A. W. Snyder & Co___------- 50,000 
Estabrook & Co_........... 100,000 | Milton R. Underwood & Co_. 50,000 
Robert Garrett & Sons__..--. 100,000 | Chas. B. White & Co_.....--. 50,000 


Income Statement of Houston Natural Gas Corp. (Del.) and Subsidiaries 























6 Mos. End. — ~Years Ended Dec. 31——-——- 
Period— June 30, '40 1939 1938 1937 
Operating revenues—Gas $1,811,738 $2,528,238 $2,380,535 $2,390,121 
Rental of pipe lines___ 24,827 43,714 41,459 45, 
_. eee $1,836,566 $2,571,952 $2,421,994 $2,435,141 
Operating expenses__-___ 1,223,407 2,005,044 1,953,030 1,868,320 
Operating income__.. $613,158 $566,908 $468 ,963 $566 821 
Other income credits__-_ 15,562 32,329 9,287 5,200 
Gross income__....__ $628,721 $599,238 $478 ,250 $572,021 
Interest on bonds______ j 166,696 160,321 50,844 
Amortization of debt dis- 
count and expense____ 8 463 17,579 18,626 18,445 
Other interest__.______ 5,710 11,961 1l, ,509 
a Refunds to bondholders 1,930 5,282 4,944 4,435 
Int. charged to constr’n_ Cri98 Cr662 QGisee . dsedéec 
a ae $100,306 $200,857 $193 ,936 $183 ,235 
Net income_________ $528,414 $398,381 $284 313 $388,786 
Fed. normal inc. taxes __ 112,063 70,054 53 896 69,820 
State income taxes___._ 1,702 3,372 1,202 1,388 
Net income...__.... $414,648 $324,954 $229,214 $317,576 
Preferred dividends____ 17,500 35,000 35,000 35,000 
Common dividends_.... —__.._~ 63,316 126,631 131,908 
hg a eee Se eee > 9,61 


me. P account of income taxes on bond interest and property taxes on 
nds. 
Balance Sheet at Commencement of Operations, Aug. 1, 1940 
[After writing off unamortized bond discount and expense and providing for 
redemption premium on assumed bonds of predecessor company] 
Assets— Liabtlittes— 
Property, plant & equipment _$6,085,109|7% cum. preferred stock --.--. 


$500 ,000 
Franchises and other intan- 


Common stock (158,289 shs.). 1,425,484 


— J 3S 942,963} Funded debt...........-.--. 2,945,250 
Sinking fund cash..........- 21,833 | Cust.’s advs. for construction. 52,134 
Accts. receivable (not current) 29,687 | Contract payable........--- 8,000 
Cash—¢general funds....._... 588,287 | Div. on pref. stock (Del. corp.) 8,750 
Funds for pref. dividend-_-_--.-_ 8,750 | Accounts payable—trade----_-. ,208 
Funds for bond interest... _ . Customers’ deposits.......-- 191,737 
Warrants receivable._....--.-. 6,875| Accrued accounts.......-... 244,734 
Notes & accounts receivable... 233,204| Deferred credits...........-- 12,767 
We I on coneconsce 2,028 | Res. for deprec. & depletion.. 1,643,485 


Materials and supplies _-_.-_.-.-. 115,194] Contributions in aidofconstr’n 169,318 




















Deferred debit items_....... 58,425] Paid-in surplus............-. 751,896 
lin cncerntccesessesees $8,156,763 En annencecesencosasns $8,156,763 
—V. 151, p. 1433. 
Houston Oil Field Material Co., Inc. —Earnings — 
6 Months Ended June 30— 1940 1939 1938 
sales, less discounts, returns 
an ohn mwa oiin $2,829,279 $2,750,816 $3,636,736 
Cost of goods sold_...............- 2,508,448 2,411,224 3,199,091 
Gross profit on sales_...........- $320,830 $339 ,592 $437 ,645 
Other operating income._.........- 238,781 197 ,921 178,524 
Gross operating income__-_-_...-.- $559,611 $537 ,513 $616,169 
Operating expemees...............- 518, 491,391 509 ,463 
Net income from operations... . $40,723 $46,122 $106,706 
GEE Gi wad acccccadsssésccecs 73 ,802 74,892 64,990 
$114,525 $121,015 $171,696 
Income deductions__...........-..-. 50,222 54,250 48,283 
Provision for Federal income taxes - _ 12,946 11,672 21,870 
Web BROOME. camcensendnececcecess a$51,357 a$55,093 $101,542 
a Earnings per share of common stock for the 6 months ended June 30, 
1940, was $0.18 and for the corresponding period of 1939 was $0.21 per 


Balance Sheet June 30, 1940 

Assets—Cash, $109,351; notes, accounts and accrued int. receivable (net), 
$2,973,245; inventory, $794,705; due from officers and employees, $5,321; 
property, plant and equipment (net), $530,400; prepaid expenses, $15,358; 
other assets, $12,996; total, $4,441,377. 

Liabilities—Notes payable, $1,527,224; trade acceptances, $4,219; 
accounts payable (trade), $971,776; accrued liabilities, $31,553; due to 
officers and employees, $2.099; provision for Federal income taxes, $22,680: 
deferred liabilities, $39,460; $1.50 cum. conv. pref. stock ($20 par) , $478,000; 
common stock ($1 ), $181,780; paid-in lus, $840,869; earned surplus, 
$341,717; total, $4,441,377.—V. 151, p. 1 " 
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Hummel-Ross Fibre Corp.—T7o Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 14. Dividends of 15 
cents were paid on June 29 and on he 1 last, and 20 cents paid on Dec. 30, 
1939, and on Dec. 15, 1937.—V. 151, p. 1281. 


Illuminating & Power Securities Corp.—Farnings— 

















Years End. July 31— 1940 1939 1938 1937 
Income from investm’ts— 
Cash divs. received... $356,871 $305,811 $363,753 $346,727 
a Dividend... ....... oe. > =ahee>--* Goes 293 
Bond int. rec’d & accr. 60,682 69,840 80,936 81,913 
Miscellaneous interest § -.-.-.- 1 4 
Totalinc.frominvest. $417,925 $375,715 $444,706 $428 ,937 
Expenses and taxes___-- 20,998 28,316 29,400 J 
SEED ontnnsscuece $396,927 $347 398 $415,306 $407,989 
Net loss from sec. sold_- 76,825 1,391 6,633 46,711 
Netinc. forthe year_. $320,102 $346,007 $408,673 $361,278 
Surplus bal. car’d for'd. 3,138,695 3,147,688 3,171,515 3,147,737 
oc catentah nteincecien ,458,797 493 ,695 ,580,188 ‘ d 
Preferred dividends. _. - 87,500 - 87 ,500 = ,500 - O87 500 
Common dividends... _ 290,000 267 ,500 345,000 250,000 
Surplus at July 31.... $3,081,297 $3,138,695 $3,147,688 $3,171,515 


a Received in securities, stated at market value on date received. 
Balance Sheet July 31, 1940 
Assets—Investment securities, $6,323,273; cash, $748,126; accrued int. 
on investment bonds, $20,399; total, $7,091,798. 
Liabilities—Accrued taxes, $13,625; dividends payable, $71,875; 7% 
cum. pref. stock (par $100), $1,250,000; common stock (par $50), $2,500 


000; reserve account, $175,000; surplus, $3,081,297; total, $7 .091.798.— 
V. 149, p. 4031. 


Indiana Harbor Belt RR.—LZarnings— 


Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Railway oper. revenues. $957,974 $892,784 $6,730,096 $6,103,703 
Railway oper. expenses_ 656,595 530,031 4,641,140 3,946,597 


Net revenue from rail- 


— 














way operations._... $301,379 $362,753 $2,088,956 $2,157,106 
Railway tax accruals--- ° +227 576,008 551,565 
Equip. and joint facility 
SN cé. co bite hts tins 119,562 93,140 721,008 581,883 
Net ry. oper.income. $100,093 $183 ,386 $791,940 $1,023,658 
Other income.......... 2,402 2,578 17 ,604 15,311 
Total income-_---_---- $102,495 $185,964 $809,544 $1,038,969 
Miscell. deduc. from inc. 3,344 8,736 22,878 33,193 
Total fixed charges -_--.-_- 36,777 36,804 259 ,822 258,193 
Net inc. after fixed 
a di a al $62,374 $140,424 $526,844 $747,583 


Inland Investors, Inc.—Jnterim Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 2: . 
Like amount was paid on June 2v and March 30, last, and compares with 
50 cents paid on Dec. 22, 1939; 15 cents on Sept. 30, June 30 and March 31, 
1939; 25 cents paid on Dec. 23, 1938, 15 cents paid on Sept. 30, June 30 and 
March 31, 1936; a dividend of 80 cents paid Dec. 24, 1937, and dividends of 
20 cents paid Sept. 30, June 30 and March 31, 1937.—V. 150, p. 3528. 


- : ‘ me | 
Interborough Rapid Transit Co.—Deposit Extension — 
Members of the Committee on Stock List of the New York Stock Ex- 

change voted Sept. 11 to postpone until the opening of business on Sept. 25 

the suspension of dealings in Interborough Rapid Transit Co. common 

stock. This action followed the decision of the City of New York to extend 
to Sept. 26 the time within which the stock may be deposited under the 

I. R. ’  mmenmeccrm Ry. transit unification plan. The original date was 

Sept. . 

he Board of Governors of the Stock Exchange at its meeting Sept. 11 
approved the recommendation of the Committee on Stock List that the 
ole wns posurtiies be suspended from dealings at the opening of business 
on Sept. $ 

(a) Interborough Rapid Transit Co. Ist & refunding mortgage 5% 
bonds, due 1966, secured convertible gold 7% notes, due 1932 and 6% 
gold notes, due 1932. 

(b) Manhattan Ry. Co. consolidated mortgage gold 4% bonds, due 1990 
2nd mortgage gold 4% bonds, due 2013 7% guaranteed stock and modified 
5% guaran stock. 

T e Committee stated that its recommendation was made in view of the 
expiration on Sept. 26 of the time to depesit under the plan, and the un- 
suitability of the securities for continued may gt because of the status of the 
receivership proceedings and the provisions of the plan. 

Holders of securities of pane rhe Rapid Transit Co. and Manhattan 
Ry. who do not deposit under the Interborough-Manhattan Unification 
plan by Sept. 26, to which date the deposit period has been extended by the 
city, will be entitled to receive only those amounts of cash which are payable 
in respect of non-assenting securities, according to notice received by the 
Committee. It has also advised that the deposit period will not be 
extended beyond Sept. 26.—V. 151, p. 1433. 


Interlake Steamship Co.—T7'0 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 13. This compares with 
25 cents paid on July 1 and April 1 last; $1.90 paid on Dec. 23, 1939; $1 on 
Oct. 1, 1939, and previously regular ey dividends of 25 cents per 
share were distributed.—V. 150, p. 841. 





International Agricultural Corp. —Annual Report — 


Louis Ware, President, states in part: 

Results—The total net sales for the year were $12,328,406 as compared 
with $11,712,075 last year. From such sales there was derived an operating 

rofit of $817,711 in the year under review, as against $695,101, the year 
fore. There were larger charges for depreciation and depletion by $169,- 
461, slightly greater interest charges, and other extraordinary charges. 
These deductions from the operating profit left net income at $14,007 com- 
pared to $126,437 the year before. 

Although the volume of sales for the year was somewhat larger than last 
year, the opportunity for profitable business was lessened because a sub- 
stantial part of our export ess of higher e and higher prteed phos- 
phate rock was lost as a result of cessation of European sales. , during 
the year, a larger portion of the phosphate rock was shipped from properties 
which carried a heavier depletion charge. There were unusual ex such 
as the cost of redemption of first mortgage bonds, refinancing, the attempted 
recapitalization, and expenses in connection with the anti-trust investi- 
gation of the industry by a Federal Grand Jury. During the latter part of 
the year, trative and operating changes were inaugurated, un- 
profitable plants closed, and other improvements started which, although 
the results could not be realized during the past fiscal year, should show 
improvement in the future. 

Resunding—During the year, the tion paid and retired its first 
mortgage bonds, amounting to $4,500, . An original principal amount of 
$13,000,000 of these 5% bonds had been issued in 1912, of which $8,500,000 
had been retired over the interveni ears. To pay the remaining bonds, 
the corporation sold at par a $4,500, issue of serial debentures, mat 
$300,000 annually, first poymens due July 1, 1942. These debentures 
provide interest rates as follows: $1,500,000 due 1942 through 1946 at 2% % 
and the balance due 1947 through 1956 at 44%. 

Recapitalization—On June 30, 1940, the corporation had outstanding 
$10, ,000 7% cumulative prior preference stock, on which there was 
accumulated at that time in unpaid dividends $82.50 per share, or $8,250 ,- 
000. During the previous 16 years there had been paid a total of $33 per 
share in dividends, the no par common stock having received no dividends. 
On Dec. 5, 1939, a of se was presented to the stock- 
holders which would have redu the amount of stock outstanding but in 
the judgment of the management would have preserved to both classes of 
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stockholders their relative equities. It was necessary to have at least 
66 2-3% of each class of stock approve the plan before it could be declared 
effective. Corporation did not receive the necessary affirmative proxies 
from the common stockholders. The management has continued its efforts 
to develop an amended plan, holding discussions with a number of re- 
resentative shareholders and it is hoped that a satisfactory plan can be 
completed in the not distant future for submission to shareholders. 
Investment in Union Potash—On July 1, 1939, the corporation paid $800,- 

000 against its option for additiona! stock in Union Potash & Chemical Co., 
which was reported to the stockholders last year. On Oct. 27, 1939. after a 
survey had been made of the required money necessary to build and —_> 
the mine, a further investment of $1,500,000 was made in Union Potas 
Chemical Co. For this additional investment the corporation received 
70,000 shares of the preferred stock and 40,000 shares of the common 
stock of the tash company. Corporation now owns 74,421 shares of 

referred stock, (or 95%) and 315,763 shares of common stock, (or 56%). 

he preferred stock is entitled to cumulative dividends of $3.125 per share 
per annum, such dividends to continue until the preferred stock shall have 
received $25 per share, plus interest upon any deferred dividend payments at 
6% annum, at which time all preferential] rights of said preferred stock 
shall terminate and it shall thereafter in all respects be common stock. In 
other words, assuming the earnings of Union Potash & Chemical Co. are 
adequate to pay the preferred dividends, corporation will receive $1,860,525 
in cumulative dividends, plus 6% interest on any deferred payments. After 
the preferred stock becomes common stock, corporation will then own 
60.6% of the outstanding stock of Union Potash & Chemical Co. In addition 
to the stock interest, the corporation also has an exclusive agency agreement 
on a satisfactory basis for the sale of all of the potash products. 

The construction of the potash plant at Carlsbad, N. M.., is progressing 
satisfactorily and it is expected that the mine and refinery will be in operation 














in October. 
Consolidated Income Account Year Ended June 30 
1940 1939 1938 1937 

Gross profit from oper.. $2,201,210 $2,085,320 $2,432,938 $2,795,300 
Oper., &c., expenses__.. 1,383,499 1,393,218 1,428,168 1,294,722 

Net earnings........ $817,711 $695,101 $1,004,770 $1,500,578 
Int. & discount earned. 27 745 32,322 38,164 29,411 
Dividends received _ - - .- c62,428 262,465 233,001 284 335 
Collections on receiy'les 

previously written off_ 18,030 23 447 16,222 57 ,622 

Total income. -.--....- $925,914 $813,336 $1,092,157 $1,671,947 
Bond interest........-. al63,695 a175,908 211,796 255,957 
Int. on debentures. ~~ -_-. _ 5 | eee ae ee ee 
Loss on own bds. purch, --..--- 16,771 11,770 470 
Deprec. and depletion. 703 ,239 533,778 520,949 570,366 
Profit on sales of capital 

assets & securities _—- ee. i sassee Cease ae: susens 
Federal & State income ’ 

faxes, Catimated.acss (j§ <cccco 10,888 72,000 63 ,000 
Adjust. on prior year 

a amenthinm we nihestaw Cr7 ,651 COAG 8 setdeen.. . See 
Surtax on undistributed 

ET 18,000 12,000 

ee Cee ij. ssesess | «esesee — sbbaee 
Premium on redemp. of 

lst mtge. bonds. —__-_- a: | ¢eesds  Giewke< ro -etene 
Exps. in connection with 

issuance of debentures a 35 essesk |. gene. one 
Write-down of mkt. secs. eae = —sétweenee... \ suede |) | eee 
Loss on foreign exch... a ~eanace .. psehek: |.) ae 

Net profite.......... $14,007 $126,437 $701,328 $770,154 
Ee ee ,000 300,000 
Earns. per sh. on com... Nil Nil $0.003 $0.16 


z After deducting $21,385 in 1939, $16,259 in 1938 and $8,195 in 1937 
in excess of dividends received over corresponding equity in net earnings of 
affiliated companies, not consolidated. 

a Includes other interest of $4,083 in 1940 and $9,729 in 1939. b No 
longer considered necessary. c Including excess of corresponding equity in 
net earnings in affiliated companies over dividends received amounting to 








$14,928. 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ TAadilittes— $ $s 
RI. est., plant, &c.18,476.864 19,029,649| Prior pref. stock._10,000,000 10,000,000 
Investments ..... 3,130,968 969,903 |a Common stock. 2,250,000 2,250,000 
Goan abdnoes 1,943,347 2,588,477| lst mtge.bonds... -._ -. 3,292,000 
b& Accts. and notes Debentures... ... 4,500,000 3 3=_....- 
receivable ..... 1,795,354 1,618,012} Accounts payable. 158,860 211,260 
Inventories _..... 2,249,323 2,260,788} Due to affils. not 
Due from affils.— consolidated ... ...... 6,817 
non-consolidated ...... 76,418| Accrued interest, 
Prepaid insurance, taxes, &0...... 142,806 177,535 
taxes, &ce ...... 70,080 18,152| Res.forinsurance. -..... 57,455 
Insurancefund ... ...... 57,455 | Res. for conting.. 1,365,395 1,365,395 
Overburden from Earned surplus... 3,007,826 2,993,818 
unmined phos- Capital surplus... 6,326,043 6,326,043 
* phate property. 46,220 38,095 
Marketable securs. 38,775 23,375 
Th icseiibinh dy enti 27,750,931 26,680,325! Tota!l_......-- 27,750,931 26,680,325 
a Represented by 436,044 no par shares in 1940 and 436,048 no par shares 
ucting reserves of $448,917 in 1940 and $476,492 in 


in 1939. b After ded 

1939.—V. 151, p. 1433. 
International Cellucotton Products Co.—E£ztra Div.— 
Directors have declared an extra dividend of 25 cents per share in addi- 


tion to the regular quarterly dividend of 37% cents share on the com- 
mon stock, no par value, both payable Oct. i to holders of record Sept. 20! 


International Paper Co.—No Dividend Action— 

The board of directors of this company, which met on Sept. 10, did 
not take any action with respect to dividends. However, International 
Paper & Power Co. has to pay to any of the few remaining holders 
of International Paper Co. 7% preferred stock who so wish, the sum of 
$1.25 a share against an assignment of that amount of dividends accrued 
on such stock.—V. 151, Pp. 989. 


International Paper & Power Co. —Dividend— 

The board of directors on Sept. 10 declared a regular dividend of $1.25 
a share on the company’s outstanding cumul. conv. 5% pref. stock, payable 
Sept. 28 to holders of record at close of business Sept. 20. After payment 
of this dividend there will remain $12.50 of unpaid dividend accumulation 
on the stock.—V. 151, p. 989; V. 150, p. 3829. 


International Products Corp.—Earnings — 

















6 Mos. End, June30— 1940 19 
& Vem a $1,987,545 $ “4 9 po pnd 
allowances. _...._ J , 2 ,027 ,92 1,107 ,527 1,231,750 
Cost of goods sold. ..___ 1,555,344 1,606,777 . 838,642 ° 821,640 
it Mindine ciedate $432,201 $421,151 268 884 10,110 
Other oper. income... - nd 2 anche . 5,598 $430 339 
Total income. --.-..__- 34, ° 
Tanne (other aeeernce $4 s 008 $421,151 $274,483 $446,449 
come taxes)......... 492 5,527 6,627 6,178 
my Se 
Exchange. ...._...- atl "12 1,226 "161 bath Pl 
i | ea $338,206 $280,563 161,549 28,955 
RR ERT  Rper oe 6,606 . 4,836 my 6 
ed Gtitibihnthews $338,206 $287.169 $166,384 $329,569 
Deprec. & depletion.... 127. ; : ; 
——. Se tame oa. 27.219 120,825 114,435 127,759 
Wate baacéatc 44,097 27,450 8,575 29,125 
Net income. -.-.-.--.... $166,390 $138,894 3,374 172, 
Divs. on pref. stock... _. 28,515 42,486 349/345 #190089 
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Balance Sheet June 30, 1940 

Assets—Cash, $936,790; accounts and bills receivable (less reserve for 
doubtful accounts), $200,469; inventories, $1,429,804; advances on cattle 
urchased for slaughter, $47,270; Republic of Paraguay 4% bonds, $45,015; 
ive stock (cattle on ranches, oxen, horses, &c.), $357,297; fixed assets 
(after reserves), $3,025,727; deferred charges, $13,175; total, $6,055,546, 

Liabilities—Accounts payable & accrued liabilities, $128,197; dividend on 
preferred stock payable, $28,515; income taxes (est.), $76,090; reserve 
for contingencies, &c., $103,651; 6% preferred cumulative stock (par 
$100), $950,500; common stock (329,352 no par shares), $3,293,522: capital 
surplus, $1,051,469; earned surplus, $423,601; total, $6,055,546.—V, 
150, p. 3050. 


Interstate Bakeries Corp. —62 )4-Cent Dividend— 

Directors have declared a dividend of 6244 cents per share on the $5 
pref. stock, pa rable Oct. 1 to holders of record Sept. 20. Like amount 
was paid on an 1 and March 30, last; Dec. 27, Sept. 30 and July 1, 1939; 
dividends of 50 cents were paid on April 1, 1939, and Dec. 22, Oct. 1, July 1 
and April 1, 1938, and in initial dividend of $1.25 per share was paid on 
Dec. 27, 1937.—V. 151, p. 989. 


Interstate Department Stores, Inc. —Sales — 


Period End. Aug. 317- 1940—Month—1939 1940—7 Mos.—1939 
Gs ck disteinnnintenhe $1,970,333 $1,784,205 $13,254,467 $12,758,662 


6 Months Ended July 31— 1940 1939 
x Fees DOERR (IEEE «od didie co ccincanciansoen $7 ,000 loss$122 ,000 
Earnings per preferred share---..........-.----- $0.33 Nil 


x After Federal income taxes but before excess profits taxes. 


15-Cent Dividend — 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 16. This will be the first 
payment made on these shares since Nov. 1, 1937, when 50 cents per share 
was distributed.—V. 151, p. 849. 


Investment Foundation, Ltd.—Accumulated Dividend— 
Directors have declared dividends totaling $1 per share on the cumul, 
ref. shares, $50 par value, payable Oct. 15 to holders of record Sept.30. 
ike amount was paid on July 15, last; dividend of $2 was paid on April 15, 
last, and dividend of $1.25 was paid on Jan. 15, last.—V. 151, p. 107. 


Island Creek Coal Co.—Augqust Output— 

Month oy— Aug., 1940 July, 1940 Aug., 1939 
Tees OF CRN BING onc ccccctsnncese 512,930 493 ,788 517,207 
—V. 151, p. 1146. 


(Mead) Johnson & Co. —£Frtra Dividend — 


Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock, 
no par value, both payable Oct. 1 to holders of record Sept. 14. Like 
amounts were paid on July 1 and April 1, last. Extra of $1.75 was paid on 
Dec. 28, 1939, and extras of 75 cents were paid on Oct. 1, July 1, and 
April 1, 1939.—V. 151, p. 1282. 


Jones & Laughlin Steel Corp. —Acquisition — 
See McKeesport Tin Plate Corp., below.—V. 151, p. 555. 
Kansas City Power & Light Co. —Larnings— 


Period End. July31— _1940—Month—1939 1940—12 Mos.—1939 
Gross earns. (all sources) $1 30 a8 $1,365,746 $16,697 930 $16,158,295 








a Operating expenses. -- 648,836 668,259 8,002,285 7,749,939 

Net earnings....---- $711,140 $687,487 $8,695,644 $8,408,356 
Interest charges - - - ---- 119,616 118,167 1,427,735 1,418,448 
Amort. of disc’t & prem. 8,540 8,540 102,479 102,479 
Depreciation... -...-.-.-- 179,766 176,653 2,136,288 2,195,852 
Amort. of limited-term 

investments......... 1,560 2,534 17,098 18,598 
Miscell. inc. deductions_ 5,437 5,272 66,150 64 ,693 
Fed. & State inc. taxes_-_ 98,200 71,485 1,040,782 843 ,052 

ee $298,020 $304,835 $3,905,111 $3,765,234 
Earns. per sh. com. after 

SRIEROORE. ds weesene $0.53 $0.54 $6.98 $6.71 

a Includi maintenance and general property tax. 


Note—1940 net income adjusted to reflect the provisions of the Revenue 
Act of 1940.—V. 151, p. 704. 


Kansas Gas & Electric Co.—Zarnings— 


Period Ended July 31— 1940—Month—1939 1940—-12 Mos.—1939 
Operating revenues - - - - - $531,792 $524,995 $6,448,756 $6,254,537 
Operating expenses-_-_-__ 216,352 221,394 2,610,534 2,527 ,985 
Direct tazes........... 61,511 74,658 795,485 891,416 
Property retirement re- 

serve appropriations __ 55,000 55,000 660,000 660 ,000 
Amortization of limited- 

term investments - - - - 391 457 4,886 5,978 





Net oper. revenues... $198,538 $173,486 $2,377,851 $2,169,158 
Other income (net) ....- 329 426 4,999 8,537 











Gross income__--_.._- $198 ,867 $173,912 $2,382,850 $2,177,695 
Int. on mortgage bonds_ 45,000 60 ,000 733 500 720,000 
Int. on debenture bonds_ 15,000 15,000 180,000 180,000 
Other int. & deductions_ 19,596 9,865 152,901 111,361 
pO ee Oe ee Cr632 Cr14,835 

Net income......... $119,271 $89,047 $1,317,081 $1,181,169 
Divs. applicable to pref. stocks for the period. ___ 520,784 520,784 

SI slid ic oa heeded wh bp aust dd dah aiaaieaiieaaih ennai aban $796,297 $660,385 
—vV. 151, p. 849. 


Key West Electric Co.—Earnings— 


Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues ---.-- $17,950 ,784 $211,714 $192,695 
Oo Dibchedandtsce 4,720 4,948 67 ,653 57,144 

aintenance. ......... 1,729 624 19,498 14,494 
Depreciation.......... 2,970 J 31,330 2,4 
Se .990 2,661 ,057 32,185 

Net oper. revenues ---. $5,541 ,507 62,176 429 
Other income (net)... -~- 640 ve 2 . 2, Be A73 

Ps aatipanrcone $6,181 $4,509 $64,373 $61,955 
Interest & amortization- 2,182 2,075 23 .226 . 

Ba ee ee Se ,999 $2,434 $41,147 $38.755 
Preferred dividend requirements-_............-.- 24,374 24,3 

EE Bn a eg Ae a eee ae eae $16,773 $14,381 
—V. 151, p. 1434. 

Kingsport Press, Inc. (& Subs.) —EZarnings — 

6 Mos. End. June 30— 1940 1939 1938 1937 
Fe ntanedsoun $20,744 $20,193 loss$2,618 $63,410 

x After o ting expenses, Federal income taxes, depreciation and other 
charges.—V. 149, p. 1623. 


Kirsch Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the class A 
and B common shares payable Oct. 1 to holders of record Sept. 18. Divi- 
dend of 50 cents was paid on June 25, last; 25 cents was paid on Dec. 30, 
1939, and one of 12% cents was paid on Jan. 3, 1938.—V. 150. p. 3829. 


(I. B.) Kleinert Rubber Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. This compares 
with cents paid in two preceding quarters; 50 cents on Dec. 21, 1939; 
30 cents on Sept. 30, 1939; dividends of 10 cents on June 30 and March 31, 
1939; a dividend of 25 cents paid on Dec. 24, 1938, and previously regular 
quarterly dividends of 10 cents per share were distributed. In addition, 
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a special dividend of 5 cents per share was paid on Sept. 30, 1938.—V. 
150, p. 4130. , ? © 


(S. S.) Kresge Co. —Sales— 

Period End. Aug. 3i— 1940—Month—1939 1940—8 Mos.—1939 
ep gertS. $12,568,013 $11,213,487 $92,509,809 $88,908,598 

Stores in eperation on Aug. 31, last, totaled 739 of which 678 were 
American and 61 were Canadian. A year earlier stores in operation totaled 
742 of which 683 were American and 59 were Canadian.—V. 151, p. 849. 


(S. H.) Kress & Co. —Sales — 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
vist 3: ne $6,691,497 $6,489,989 $50,555,500 $48,440,786 


Lake Shore Mines, Ltd.—Zarnings— 











Years End. June 30— 1940 1939 1938 1937 
Bullion production _____ $12,281,332 $14,608,715 $15,030,273 $15,692,653 
PDL 4s onencaso 23,551 19,215 31,784 59,410 

Total income__-______ $12,304,883 $14,627,930 $15,062,057 $15,752,063 
Operating expenses _ _ _ - - 4,886,664 5,659,658 5,459,281 5,433,357 
Administration expenses 83,586 84,767 101,593 yor 
Prov. for depr. on bldgs., " 

structure & equipment 191,089 445,623 361,466 297 ,956 
Provision for taxes __-__- 1,603,616 1,367,114 1,407 ,300 1,627 316 

Profit for period ____-_ $5,534,927 $7,070,767 $7,732,417 $8,301,056 
Investments written off_ 250,00 CO RS Pr SOR er ae ee 
Dividends and bonuses. 5,500,000 8,000,000 10,000,000 12,000,000 
Taxes applic. to prior 

Pisa» esesenecsann an «. cies. ..mnmee - Mebas 

Balance, deficit. _____ $323,600 $1,278,128 $2,267,583 $3,698,944 
Shs.cap.stk.out.(par $1) 2,(00,000 2,000,000 2,000,000 2,000,000 
Earnings per share_-.___ $2.77 $3.53 $3.86 $4.16 


Balance Sheet June 3), 1940 
Assets—Cash and bank balances, $4,615,424; bullion on hand and in 
transit, $487,929; accounts receivable, $15,728; supplies on hand, $520,929; 
investments at cost, $152,682; shares in other mining companies, $438,000; 
buildings, structures and equipment (less, provision for depreciation of 
$6,756,753). $772,799; mining properties, $1; insurance and other reserves, 
$722,383: sundry assets aaa gropasd expenses, $153 ,648; total, $7,879,525. 
Liabilities—Accounts payable and accrued charges, $306,374; provision 
for taxes, $1,815,000; insurance and other reserves, $722.33; capital stock, 
$3 000. profit and loss balance, $3,035,768; total, $7,879,525.—V. 
» Dd. . 


Lane Bryant, Inc. —Sales— 

Period End. Aug. 31— 1940—Month—1939 
Sales..__..-..._...... $1,021,134 $915,945 
—V. 151, p. 1148. 

LaSalle Wines & Champagne Inc. (& Subs.) —Earnings 
Earnings for Year Ended May 31, 1940 


1940—8 Mos —1939 
$8,928,869 $8,758,086 


ST ee ee ee EO Le Se Te ey eee $669,989 
Cost of products sold, sell., delivery & admin. exp. (incl. prov. of 
ae eee SOONG)... ocikddedatebbabeccawabooed® 551,902 
os oad no nc nai diene aati edna $118,086 
PE (htt a> ae hon biceannsocktaditbidineasianetiotaih 1 


$118,238 
Rs d,s «nn bdddinn nike kid atk mh eke eels 3,433 


Provision for Federal taxes on income (estimated)_..........-- 25,000 
ee eT en ae ee are, eee $89,805 
 cnadnovapebindakembuh didn dain ditedtiiaine 21,670 


Note—Provision for depreciation for the year amounted to $15,105, in- 
cluding depreciation of $1,618 on the plant of the Windsor Co., Ltd. 


Consolidated Balance Sheet May 31, 1940 

Assets—Cash, $30,399; trade accounts receivable (less reserve of $2,000), 
$18,868; State and Federal revenue stamps, $3,171; inventories, $298,335; 
investment in common stock of the Windsor Co., Ltd., $42,867; account 
receivable, $5,471: accounts receivable from employees and others, $616 
property, plant and equipment (less reserves for depreciation of $52,695), 
$268,137; deferred charges, $6,149; total, $674,016. 

Liabilities—Notes payable, $41,018; accounts payable for purchases, 
expenses and pay rolls, $21,456; accrued taxes and other expenses, $3 ,603; 
Federal taxes on income, $93,404; land contract payable, $2,000; common 
— (per $2). $433 404: earned surplus, $145,208; total, $674,016.—V. 

, p. v- 


Lawyers Mortgage Co.—0Oct. 1 Last Day for Assents to 
Plan of Reorganization — 


All mortgage and mortgage certificate holders and stockholders are 
notified that, pursuant to the plan of reorganization of the company, 
dated March 1, 1937, as amended, the reorganization managers have fixed 
Oct. 1, 1940 as the last day on which assents to the plan of reorganization 
may be filed by creditors and stockholders. 

he holders of more than 86% in principal amount of mortgages and 
mortgage certificates guaranteed by the company have assented to the 
plan, and only those assenting will participate in its benefits. The holders 
of mortgages and mortgage certificates, and stockholders, of the company, 
who have not yet assented to the plan are urged to forward their assents 
immediately to the Secretary of the reorganization managers, Hersey B. 
Egginton, 345 Madison Ave., New York City. The reorganization man- 
agers are: Charles G. Edwards, William E. Russell, P. Walker Morrison 
and Richard M. Hurd.—V. 147, p. 1197. 


Lehigh Valley RR.—Listing of Bonds — 

The New York Stock Exchange has authorized the listing of $39,639,000 

m. consol. mtge. 4% bonds due May 1, 2003 (stam modified); $21,- 

97 ,000 gen. consol. mtge. 444 % bonds due May 1, 2003 (stamped modified) 
and $36,400,000 gen. consol. mtge. 5% bonds due May 1, 2003 (stamped 
modified) He official notice of stamping pursuant to plan and agreement of 
Aug. 25, 1938; also $15,000,000 Lehigh Valley Ry. lst mtge. 4%% gold 
bonds extended to July 1, 1950, upon official notice of delivery pursuant 
to plan and agreement of Aug. 25, 1938, and $10,000,000 Lehigh Valley 
Terminal Ry. Ist mtge. 5% gold bonds extended to Oct. 1, 1951, upon 
Rea) potice of Givers pursuant to plan and agreement of Aug. 25, 1938. 
—V. » Dd. . 


Lincoln Building Corp. —Zarnings — 














Period— —6 Mos. Ended June 30— ———Calendar Years 
1940 1939 1939 1938 

Income—Rentals - - - - -- $866,291 $902,625 $1,795,548 $1,763,475 

Miscellaneous - - - - .-- 85,066 65,047 122,065 104,823 

. ih Ae $951,357 $967.672 $1,917,613 $1,868,298 
Oper. & admin. expenses 263 ,.275 279,355 535,575 598,596 
Real estate taxes____-- 238 ,802 234 827 473 ,630 473,921 
Deprec. & obsoles. fund *197,135 *192,135 *384 270 304,270 
Income avail. for int. 

Gf (ea eee $261,354 $524,138 $491,510 
Percent earned on _ pre- 

sently outst’d’g debs_ 4.08% 4.22% 4.24% 3.97% 
Percent earned before 

prov. for deprec. and 

obsolescence... -.-.-.-- 7.27 7.33 7.34 6.43 


* Includes amortization of $80,000 on first mortgage on small building 
paid in 1939, of which $40,000 was in the first half of 1939 and $45,000 in 
1940. 

Currently reported about 81% occupied, unchanged from the nnin 

of 1940. igures for the latest six months do not fully reflect a drop o 
about $180,000 annually in the rent roll which took place as of May 1, 
1940 due tv expiration of a number of old long term, high rate leases. he 
greater part of these leases were renewed at lower rates.—V. 149, p. 734. 
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Lexington Telephone Co.—Earnings— 
Earnings for the Year Ended July 31, 1940 


Opt SVG oe ook eta decdhansatbacsads makee $763,735 
Provision for uncollectible accounts. ................---.-.-- 1,610 
POR SERINE SOUTER. 0 oon ckncow eens ce sabeeuawegeee $762,125 
Operating expenses and taxes__...............------------- 560,361 
Net earnings from operations. .............-..-.--------- $201,764 
Gene TS bo 6h wk Sek oh seks oh hd Sake hha keels tae Dr2,438 
a Oe. ee eee re Te $199,327 
ARN al GONE OUI de ee oc euuumenee 72,000 
I CNR a She ais tain Mn aba daldw eden aie 17 
Amortization of debt discount and expense_-_---.....-------- 235 
DEMOUMRNOCOUND DONNIE. 8... can 6 cla Reds cunenehha 3,954 
Interest charged to construction... ...............-.......-.. Cri74 
a Ee At eS, oS, ELS SE $123 298 


Note—The statement includes income and expenses of Woodford Tele- 
phone Co., wholly-owned subsidiary, from July 31, 1939 to July 1, 1940, 
at which date itw as merged into Lexington Telephone Co.—V. 150, p. 3664. 


Loblaw Groceterias Co., Ltd. —Earnings — 





53 Weeks Years Ended —- 
Period Ended— June 1,’°40 1939 1938 1937 
8 OS er $1,361,929 $1,233,253 $1,174,700 $1,101,204 


y Common dividends.-- 1.035.445 1,035,445 1,035,445 931,901 








Qi ct ¥ oR is ca $326,484 $157,808 $139,255 $169,303 
Previous surpius - -__._- 3,507,066 3,307,558 3,165,129 2,994,550 
Profit on saie of invest'ts 168,100 1,760 1,f 1,276 
Other credite.......... Dress fe ~< «aesved OE 2 www ee 

Totai surplus_-_._...- $3,983,217 $3,507,066 $3,307,558 $3,165,129 
Shares com. stock out- 

standing (no par). _ 828,356 828,356 828,356 828 356 
Earnings per share - ___- $1.63 $1.49 $1.42 $1.33 


x After providing for all ee including depreciation and provision 
for Federal income, excess profits, and provincial income taxes. Includes 
bonus on class A shares of $111,264 in 1940, 1939 and 1938, $55,632 in 1937, 
and bonus on class B shares of $95,825 in 1940, 1939 and 1938, $47,913 ia 
1937. z Additional Provincial income taxes 1939. 


Balance Sheet June 1, 1940 

Assets—Cash, $1,617,433; Government bonds, $754,997; guaranteed 
investment certificates, $350,000; accrued interest on investments, $11,409; 
accounts receivable, $45,572; merchandise inventory, $2,508,623; advances 
on merchandise purchased, $33,481; other investments, $66,115; deferred 
charges to operations, $90,382; land, buildings and equipmeats (less de- 
preciation reserve of $2,687,889), $3,169,125; total, $8,647,138. 

Liabilities—Accounts payable and accrued expenses, $1,248,977; provi- 
sion for Federal and provincial taxes, $560,522; reserve for contingencies, 
$200,000; class A stock (445,056 shares, no par), class B stock (383,300 
are. po pat). $2,654,422; surplus, $3,983,217; total, $8,647,138.—V. 

50, p. 2886. 


Locke Steel Chain Co. —Farnings— 











Years Ended June 30— 1940 1939 
Gross sales, less returns, allowances, discts. &freight $909,542 $824,583 
Oess OF MISES CIEE « « chucaihd donbosadetct eudnno 532,963 495,078 
Selling, general and administrative expenses. - - - ~ 112,135 104,976 

Wiad anaetiies WORE wis sc di Ciacddbsyccciahivee $264 444 $224,529 
Oibhey GRINS. cisdsé cecdbendé ses uddehdacdusgs 7,538 4,985 

TREE, .. nrccbviiwhevenonwdesnndiduneas $271,982 $229,514 
Incas GAOROMAGR. « nancscnwnsssvoedssavsudaee 10,043 9,156 
Provision for Federal income tax. ..........----- 46 327 38,227 

Ties CARRE. is én dene cdbnded bed ceeeadtRaadee $215,612 $182,131 
Dividends on common stock . - -...-...--.------ 143 ,000 143 ,000 
Earns. per sh. on 110,000 shs. of com. stk. ($5 par) $1.96 $1.65 


“Note—Depreciation charged to cost and expenses amounted to $15,129 

in 1940 and $14,381 in 1939. 
Balance Sheet June 30, 1940 

Assets—Cash, $394,519; marketable securities (at cost), $5,000; accounts 
receivable (less reserves of $7,276), $79,823; accrued interest receivable, 
$110; inventories. $217,610: fixed assets (less reserves for depreciation of 
$313,512), $185,330; patents (less reserve for amortization of $298,136), 
$4,794; deferred charges, $2,911; other assets, $2,293; total, $892,390. 

Liabilities—Accounts payable, $4,740; accrued liabilities, $78,147: com- 
mon stock (par $5), $550,000; earned surplus, $259,503; total, $892,390.—V. 
150. p. 3664. 


Lockheed Aircraft Corp.—LHarnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
MetGGeh cc 60 ed,3 50588 $19,268,434 $12,565,118 $5,111,699 $2,644,992 
Cost of goods sold_.._.. 15,501,231 10,233,200 4,062 334 1,891,049 
Selling & adm. expense - - 887 ,973 500 ,907 511,401 339413 

Operating profits_- - -- $2,879,230 $1,831,010 $537 965 $414,530 
Other income. -- -- - - - - - 86,953 54,931 32,619 21,513 

Total income --.-.-_---- $2,.9F6,183 $1,885,941 $570,583 $4136 043 
Other expenses - --- ---- 109,129 1,118,141 303 ,744 64 ,669 
Depreciation. .....-.--. See x y139,577 84,985 40,169 
Prov. for cqatingenesss. ee Oo eee St tee tious 
Provision for est. U. 8. ‘ 

normal Fed. inc. tax. - 534,434 119,362 30,780 49,642 

eee $2,022,619 $508 ,861 $151,075 $281 563 
Earnings per share on . 

common stock - -_- - - - $2.02 $0.66 $0.23 $0.43 


x Depreciation, amortization and reserves amounting to $1,129,485 are 
charged — its six months earnings and are included in cost of ¢ 


sold. y Depreciation and amortization. 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $s $ TAabilitles— $ 
Catisiincs we 18,467,207 1,169,913] Accounts payable. 2,830,773 3,091,450 
Accts, rec. (net). 1,030,435 1,481,853] Notes payable.... --.---- 1,256 ,666 
U. 8S. treas notes. 5,000,000 3~= -.-.--.- Cust’s deposits... 1,473,360 157,198 
Inventories - - - - - - 9,612,949 6,739,991] Advs. rec. on con- 
Advs. to officers & CE... 25 cevene 21,971,113 439,270 
employees - - 8,107 18,738] Wages payable... 378,399 192,236 
Advs. to vendors Taxes payable.... 299,472 82,207 
for material and Commis’ns pay... 282,269 340,638 
A se Property purchase 
M’bership in Mfrs. contracts pay - _- 33,900 4,800 
Aircraft Assoc’n Accrued liabilities. 894,838 223,856 
GU. skackace _~“cnsace 1,000} Aecr. Fed. ine.tax 437,190 14,754 
Inv. & advances... 2,745,216 353,846) Long-term liabils- 6,400 1,219,954 
Fixed assets_.__.__. 4,794,341 2,702,697] Res forconting... 300,000 -....-. 
Deferred charges... 2,633,314 1,162,940/ Cap. stk. (par $1). 1,000,000 775,000 
Patents, tr. names, Paid in surplus__.10,066,074 4,580,116 
OE, smbaitenten 31,544 1| Capital surplus ._- 24,771 24,774 
Earns, of surplus.. 5,027,752 1,228,060 
Total. ......--45,026,315 13,630,979 ee 45,026,315 13,630,979 


—V. 151, p. 1435. 





Loft, Inc.—To Get Pepsi-Cola Shares— 


Chancellor W. W. Harrington has signed an order directing the Delaware 


Trust Co. to deliver to Loft, Inc., two certificates of stock, one for 27,312 
shares and another for 120,437 shares, of Pepsi-Cola stock—-which had 
been turned over to the bank pursuant to order of the court of July 28, 1937. 
The order also directs Pepsi-Cola Co. to deliver to Loft Inc. new certifi- 
cates without any restrictive signatures on them, upon surrender of the 
two original certificates.—-V. 151, p. 1148. 
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(Marcus) Loew’s Theatres, Ltd.—Accumulated Dividend 

Directors have declared a dividend of $3.59 share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable — sj 30 to 
holders of record Sept. 31. Like amount was paid June 29, April 1, last, 
Dec. 15, Sept. 30 and in June , 1939, and dividend of $21 was paid on 
March 31, 1939.—V. 150. p. 3516. 


Loudon Packing Co. (& Subs.) —Earnings — 

















Years End. June 30— 1940 1939 1938 1937 
Profit from operation... $512,510 $346,716 $352,228 $531,703 
Seliing, gen. and admin. 

I uae ia cass ete 328,649 276,213 312,380 326,069 

0 ORE aa $183,861 $70,503 $39,848 $205.634 
Interest earned, &c-_-_ ~~ - 1,567 1,040 1,175 637 

Total income__------ $185,428 $71,543 $41,023 $296,271 
Depreciation - -._._.--_- 62,489 62,496 64,386 57 ,523 
Maintenance and repairs 39,980 40,423 40.254 37 504 
I 8,722 22,086 10,292 3,104 
Federal taxes_..___.__.__ 17 ,227 1,650 al,569 al9,246 

Net profit.......... $57,010 1loss$55,112 1loss$75,479 $88,894 
DT ctinenms dentine diet .« 1. ce 89,701 

Balance, deficit. ..._- Sur$57 ,010 $55,112 $75,479 $806 


a No provision for surtax on undistributed profits. 
Balance Sheet June 30, 1940 

Assets-——Cash, $96,306; trade accounts receivable (less reserve of $8,866), 
$160,693: inventories, $403,344; advances to tomato growers (1940 season 
crop), $40,812; other assets, $28,983; land, buildings, machinery and 
equipment (less reserve for depreciation of $536,784), $727,993: returt able 
bottles (less reserve fof $29,325 to reduce to nominal value), $1; deferred 
charges, $20,903; total, $1,518,884 

Liabilities—Accounts payable, $72,425; brokerage, wages and miscel- 
laneous accrued liabilities, $17,019; liability for bottles returnable by 
customers, $2,889; general taxes accrued, $18,810; accrued Federal income 
and capital stock taxes, $17,250; reserve for contingencies, $75,000; capital 
stock (360,000 shares, including 9,148 shares exchangeable for 2,287 shares 
of old stock), $1,156,929: earned surplus, $161,022; capital stock held in 
treasury (1,200 shares), Dr$2,461; total, $1,518,884.—-V. 149, p. 2978. 


McCrory Stores Corp.—<Sales — 


Period End. Aug. 31—- 1940—Month—1939 1940—8 Mos .—-1939 


SS ...--- $3,626,281 $3,136,094 $26,977,728 $25,131,819 
Stores in operation._..._ __- Sa genesis anes ik 6: and tats aad 203 200 
—V. 151, p. 1435. 


(Arthur G ) McKee & Co. —Frira Dividend — 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular querterty dividend of 25 cents per share on the class B 
stock, both payable Oct. 1 to holders of record Sept. 20. Like amounts 
= Yow Todo ena’ —_ 1 and Jan. 2, last. yy ~ a cents Was paid 

Be and extras o cents were paid in each of the 8 precedin 
quarters.—V.. 150, p. 3830. - d 


“McKeesport Tin Plate Corp. —Unit Sold— 


Corporation announced on Sept. 9 that it has sold the fixed assets an 
goodwill of its Tin Plate Division located at McKeesport, Se 
tothe Jones & Laughlin Steel Corp., Pittsburgh, Pa. j 

_ Corporation will concentrate on the operation and expansion of the 
National Can Division, which has can manufacturing plants at Maspeth, 
rll hs as meme ree: Tee. Ohio, and Boston, Mass. 
so continue to operate its Lit aphing Division n Y 
McKeesport, Pa.—-V. 151, p. 1283. ne . a 


McKesson & Robbins, Inc.—Sales— 
minary figures just released by William J. Wardall, t 
McKesson & Robbins, — disclosed an increase in sales of the el 
pg a rrr for August of 4.01%. Sales in this 
epart . 8 vision of the company's operations, 3 4 
aoninst yt dy in Angus. 1939 Ce ee patina macewns 
es in e liquor department, according to the preliminary figures, 
were $2,558,101 against $2,884,671, showing a doertead of 10-70% for 
August over the comparable period of 1939. This resulted in McKesson's 
total sales for the month being $11,722,093 against $11,675,048 or an 
increase of 0.40%. Mr. Wardall announced that total net sales for the 
eight months to Aug. 31 were $97,469,699 against $93,673,952 or an in- 
crease of 4.05%. 


Jrustee Corrects News Report— 

am J. Wardall, trustee, issued t. 12 a statem correct: 
a published news report. The ney " — uancg 
(1) There is no thought of resumption of service on the $15,725,000 of 
20 7eet 54% % convertible debentures now outstanding. The present credit 
rating of the company entitles it to a lower interest rate and more favorable 
terms, and there is eral agreement among the committees that the 
reorganization plan should provide for a new debenture issue with terms 

ue preretse to fn company. 
ere is no intention of redeeming the $1,000,000 of 7% preference 
stock of McKesson & Robbins, Ltd. of Canada. It is hoped Kae in con- 
nection with the reorganization, the claims of the Canadian subsidiary 
t McKesson & Robbins will be settled; but these issues are still a 


matter of negotiation. 
inst directors and auditors will be 


settled for 2 total of about 81 Dou OS orized and is mos 
a of abou A ¢ is wholly unaut 
unfortunate at this state of the poveedk Raggy sd _ nd ? 
h (4) The trustee takes this occasion to emphasize the cooperation he has 
ad from intervening committees. The statement in the article that the 
trustee was not attempt to reach agreements with the committees in 
Pd to a plan of reorganization is simply not true. Since about April 1 
this year, when 1939 earnings statements became available, the trustee 
_ a in constant negotiation with the committee as to a reorganiza- 
(5) The above comments indicate that security holders should not accept 
ee news report as a correct reflection of aoveln ments in the McKesson 
by et bolaeree *, pet LOE i ne ll 5 if | oh —~ 4 
er in rties n h 
formal reports and authorized etatements.—V. 151,.p. 1283. — 


Magor Car Corp.— Earnings — 











Years Ended June 30— 1940 1939 1938 

Profit from operations_____________ 

Provision for deprec. of buildings, ma- oeers ane ve iane 

pez gnd equipment “Caan RI I 18,000 18.000 18,000 

eral income taxes _ __ ; . , 

Special compensation to officers and stemage — = 
Dn cené 66d nawmusiacukeede  f ier ee 
West profit.......... Saethiet dee tacit $254 364 85 7 

Capital and surplus at June 30... Post 282 1.201208 1,480,972 
SE oe 1,495,646 5 

Dividends paid, preferred stock_____ . ett $1288 408 as et 
tina cuttin thames 124,120 46,545 31,780 
Capital and surplus June 30______ ‘ 298 

Earns. per share on 32,530 shs. com- Sa Sane Saleen 
mon stock (no par)...........___ $7.86 $2.35 $1.32 


didss-etem. 0 Balance Sheet June 30, 1940 
83: , $223,113; marketable securities (cost), $37,260; accounts 
and notes receivable, ,178; cash surrender value of PR ani licy , 
5548; yy 22,652; wat ny e (Magor Car Corp. capital stock 
reasury 1, common (at cost)), $18,750; deferred charges, 
$11,407; patents and goodwill, $1; fixed assets, $1,313,275; total, $2,364,186. 
Liabilities—Accounts payable, $87,310; accrued wages, $11,315; accrued 
unemployment insurance and old age benefit taxes, $10,609; reserve for 
taxes, $76,298; taxes withheld, $2,913; reserve for depreciation of buildings, 
eri tee ouipanens. i ian iso op = cumulative stock (par 
Pe fr pn a p. 1284.  puatinn Rented seem , 
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Madison Square Garden Corp.—Director—To Reduce 
Capital— 

Hamilton V. Bail, Secretary of the corporation, has been nominated as 
a director for election at the annual meeting of stockholders on Sept. 24, a 
proxy notice disclosed on Sept. 5. 

The stockholders will be asked also to vote on a proposal to retire 6,100 
shares of capital stock and to reduce the company’s capital from $2,861,737 
to $2,798,259. The stock was bought in the open market. If the change in 
capital is effected, the company will reduce its treasury stock account 
$62,040 and increase the capital surplus account $1,438. 

Stockholders further are to vote on a plan to indemnify the officers and 
directors of the company against expenses reasonably incurred in any 
action, suit or proceedings to which they may be a party by reason of being 
officers or directors.—V. 151, p. 850. 

Magazine Repeating Razor Co.—Accumulated Dividend 

Directors have declared a dividend of $7.50 per share on account of 
accumulations on the preferred stock, payable Sept. 24 to holders of record 
Sept. 14. Initial dividend of $2.50 was paid on this issue on July 25, last, 
and dividend of $7.50 was paid on Aug. 23, last.—V. 151, p. 248, V. 147. 


p. 119 
(B.) Manischewitz Co. (& Subs.) —Earnings — 











Years End. Jily 31— 1940 1939 1938 1937 
OS $550,015 $568,988 $515,472 $547,029 
Other income_......--- 6,772 4,274 3,923 18,527 

Total income____---- $556,787 $573,261 $519,395 $565,557 
Gen., adm. & sell. exps- 425,192 458,716 416,271 411,036 
Prov. for Fed. taxes__-- 23 .000 20,000 x17,150 x35,700 
Prov. for loss on purch. 

commit ments__....-- fe re ee 

a $61,095 $94,545 $85,974 $118,820 
Preferred dividends - - -- 6,443 6,824 6,811 7,511 
Common dividends - - --- 53,049 53,048 53,048 79,568 

GREE. cucetctesens $1,603 $34,673 $26,115 $31,741 


x Including $3,400 in 1938 and $5,400 in 1937 provision for Federal 

surtax on undistributed profits. 
Consolidated Balance Sheet July 31, 1940 

Assets—Cash, $322,761; accounts receivable (after reserves of $12,000 
for doubtful accounts, allowances, &c.), $98,523; merchandise inventory, 
$61,700; cash surrender value of insurance policies In officers’ lives, $203 ,- 
313: other assets, $16,018; property, plaat and equipment (less reserve for 
one: $453,149; deferred charges, $28,429; total, $1,183,894. 

_iabilities—Accounts and expenses payable, $24,443; reserve for Federal 
income taxes, $24,204: reserve tor possible loss on purchase commitments, 
$47,500; 7% cumulative preferred stock (par $100), $90.800; common stock 
(53,072 no par shares), $371,506; donated surplus, $300; earned surplus, 
$625,140; total, $1,183,894.—V. 149, p. 1921. 


Massachusetts Bonding & Insurance Co.—Balance 
Sheet June 30, 1940— 


Assets— 





pe ore ee ee a $2,782,199 
Wier OMS Of FORE CBCOSS. 6 oo aoc cece ccc wccccessoncccss 30,500 
en oe ec anedeasatbbbesetadbkewacuane nee 159,933 
te ek Ce eae nn mine aman gin sin 8,129,333 
ee ade amb akemenh Maeee eae Leane 11,410,658 
Cash and deposits - - - - - - Fist: ey ibe By telisiiivin edict bien’ en eee 2,264,1 
Premiums in course of collection ------.-.------------------ 2,866,010 
Agents’ balances (premiums)... .....-.-.--..---cccccseceee 101,746 
Bills receivable (net). ..-..-.-..----- cette bapicehatas canny 42,834 
ee. tb deebabedias<ébaesndbectiaweebin 513,998 
Ce ne Se a eee ne abate abies epeee 77,029 
Market value of real estate over book value___._-_-..--.---- 250, 
I i cnn dbanbancetdeatiunuahessebwee $28,828,397 


Assets Not Admitted— 


Book value of stocks over market value__-..-......-.-------- 4,552,404 
Book value of bonds over amortized value_-_-._._..-.-------- 1,105,944 
CR CREE OEE GEOG on. x oS 5 bb Hendccdcodcenccssescstvs 05,202 
Re MEN GED on oo 6 Sd awd secs cccccsscéckvicennnes $22,264,846 
Liabilities— 
Ces hnh dk che baced dacs dc akessseccccetmdpbedagnie $2,000,000 
Ce che cca mind db teh betansiane ddanreodeteseneeegeses 3,414,669 
Per Ge? GUIIIIIND . oo o cn cco cc ccccsccccccewessceecne 1,250, 
OS EE gee eee 8,299,893 
Tepeeenneeees GRUONEES, GC. <5 on noc ce ccc ccc escwcccnescese 192, 
en da acineenccecesieosathinns 6,383,153 
Genesee, Games, Ene, DEMREND. . . «a ccccccccccccescescoseseses 142,905 
ES GED BORED. 3. wc ccccsoceecsecssccesceenesbbece 481,505 
i a RI a SS AI ly RE NRC SE 543,292 
PONS CEREEROTINOE.. .... « on oc ccccccccceccccensesbnsds 61, 
ee. ene cheng hee neues 95,420 
Ns i en idieheenesehe aba aan $22,864,846 


—V. 146, p. 918. 


Mathieson Alkali Works, Inc.—Builds New Plant— 

A new plant, costing approximately $400,000, is being built by this 
company, at Niagara Falls, to produce sodium chlorite, the newly develo 
—— that promises to have wide use in the wood pulp. textile, ard other 

ustries. 

Sodium chlorite, through long known as a laboratory chemical, was dis- 
covered by the Mathieson research organization to have special properties 
that make it valuable for use in many important industrial processes. 

It will bleach kraft wood pulp as white as book paper pulp without 
weakening the fibers, which cannot be done with the use of hypochlorite, 
now universally employed for bleaching this product. This makes possible 
the production of a paper that it much stronger and whiter than anything 
that could heretofore be produced. 

In the textile field, it permits the scouring and bleaching of cotton and 
rayon in a single operation, instead of in two, and it also makes possible the 
simplification of other textile finishing operations. 

Other industries, such as flour milling, starch manufacturing, and straw 
a a. om also be benefitted by the use of the new product.— 

. 151, p. 4 


May Department Stores Co.—$5,000,000 Loan— 

The company has placed an issue of $5,000,000 1% %_notes due 1941 
to 1948, with the Irving Trust Co. and the National City Bank, Cleveland. 
Of the proceeds, $2,000,000 was used to pay off previously incurred bank 
indebtedness, while the balance was added to working capital.—V. 150, 
p. 3665; V. 151, p. 1435. 


Merchants & Manufacturers Securities Co.—T7o Issué 


Debentures— 

The company and the Domestic Finance Corp. of Chicago filed with 
the SEC on Sept. 13 a joint registration statement covering $1,500,000 of 
10-year 444% debentures due on Sept. 1, 1950, of Merchants and Manu- 
facturers Securities; 30,000 rights representing stock p ase warrants of 
Merchants and Manufacturers Securities attached to the debentures, 
calling for 30,000 shares of common stock of Domestic Finance owned by 
Merchants and Manufacturers Securities and the 30,000 shares of common 
stock of Domestic Finance to be issued by exercise of such purchase warrants. 

Domestic Finance isa wholly owned subsidiary of Merchants and Manu- 
facturers Securities. 

The debentures, with the warrants attached, are to be offered to the 
public — Smith te aa & Co. of Chicago and New York. The 
price to the underwriters ‘ 

Net D from sale of the first $450,000 of debentures will be used 
together with other funds of Merchants and Manufacturers Securities, 


to retire a bank loan of $450,000 of the companies. Net from the 
remaining $1,050,000 of debentures will be used He M nts and Manu- 
facturers Securities to purchase not to exceed 100,000 shares of unissued 


. at $10 per share. The addi- 
tional capital thus afforded will be used by Domestic Finance for working 
capital.—V. 150, p. 3053. 
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Midland Oil Corp. —Accumulated Dividend— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $2 cum. conv. a ~~y- stock, no par value, payable 
Oct. 15 to holders of record Sept. 30. Same amount was paid on July 15, 
April 20, Jan. 20, last, and on June 20, 1938.—V. 150, p. 3832. 


Mid-West Refineries, Inc.—Preferred Stock Offered—- 
Publie offering was made Sept. 13 of 35,000 shares of $1.50 
dividend cumulative convertible preferred stock by an under- 
writing group headed by J. G. White & Co., Ine. The stock 
18 priced at $25 per share. Other members of the underwrit- 
ing group are: Bond & Goodwin, Ine.; Baker, Simonds & 
Co.; Kirehofer & Arnold, Inc.; MeAlister, Smith & Pate, 
Ine.; G. H. Crawford Co., Ine.; Milhous, Gaines & Mayes, 
Ine.; 8. K. Cunningham & Co., Ine.; Clement A. Evans & 
Co.; Frost, Read & Co., Ine.; Johnston, Lemon & Co.; 
ree Huger & Co.; Southgate & Co., and James Conner 

¢ Co., Ine. 


Each share of the new pref. is convertible into five shares of common 
stock of the company subject to customary provisions protecting against 
dilution. The pref. is also subject to redemption at any time upon 30 
days’ notice at $26.50 per share, plus accumulated unpaid dividends. 
Dividends payable Q-M 15. Pref. stock has equal voting power with 
the common, share for share. 

History and Business—Company was organized in Michigan July 27, 
1933. Its original distillation unit was completed in July, 1934. By 
September, 1935, the company had added to its topping plant and now 
has a through-put capacity of 3,000 barrels of crude oil a day. In June, 
1936, the company acquired its present pipe line and in January, 1939, 
leased the plant of Northern Refineries, Inc., at Alma. This latter plant 
has a topping capacity of 1,500 barrels per day. 

In May, 1939, the company completed and placed in operation a new 
Dubbs cracking unit designed by Universal Oil Products Co. and con- 
structed by Frick-Reid Supply nyt at Alma, Mich., enabling it to convert 
its still bottoms into a percentage of high octane gasoline and cracked fuel oil. 
At the same time other additions were made to the plant, including a unit 
for catalytic polymerization. Company has recently contracted with 
Frick-Reid Corp. to construct a reforming unit at its own refinery at Alma, 
Mich., which will increase its cracking capacity to approximately 1,900 
barrels a day and it is expected that this unit will be in operation in 
November, 1940. 

On July 26, 1940, the company’s stockholders approved an agreement 
of merger with Imperial Refining Co. Imperial (the immediate predecessor 
to the present company) was incorporated in March, 1939, as the Enterprise 
Refining Co. At that time it acquired the business and assets subject 
to the liabilities of Imperial Refining Co. (Mich.), which owned and 
operated a distillation unit with a through-put qpeey approximately 
2,000 barrels a day, now designated ‘Imperial Plant No. 1."’ In May, 
1939, Grand River Oil Co. (Mich,) was consolidated with Imperial and 
the resulting corporation completed the construction of the present pipe 
line and gathering system to serve the Walker-Wyoming Oil Field. 

In December, 1939, Imperial completed and placed in operation a new 
modern distillation unit constructed by Frick-Reid Supply Corp. at Grand- 
ville, Mich., which is designated ‘‘Imperial Plant No. 2."’ This plant has 
a daily through-put capacity of aquccmmetey 4,800 barrels. 

Imperial has recently contracted with Frick-Reid Supply Corp. to 
construct a new Dubbs cracking unit at ‘‘Plant No. 2"’ having a capacity 
of 2,000 barrels a day, subject to an overload of 20%. It is expected 
that this unit will be in operation in January, 1941. 

Mid-West is authorized by its charter to engage in all branches of the 
petroleum business. It presently operates two refineries at Alma, Mich. 
one of which it owns and one of which it leases. Crude oil is purchased 
by the company from Pure Oil Co. at its Campbell Station in the Porter- 

ost Field, Midland County, Mich., whence it is transported through the 
company’s Own pipe line a distance of about 14 miles to the refinery at 
Alma. Here the crude is refined through a topping plant and a Dubbs 
cracking unit. The resultant products include gasoline, kerosene, distillates 
(including fuel oil, Diesel engine oil and gas oil), and industrial fuel oil. 

Company leases the plant of Northern Refineries, Inc., which is also 
located at Alma. This plant consists of a topping wats. Here the company 
refines crude which its transports from the alker-Wyoming Field at 
Grand Rapids. Alli of the output of the Northern Refineries plant is 
either sold by the company or used in its refinery for blending pu , 

During the fiscal year ended June 30, 1940, the products sol by the 
company were approximately 48% gasoline, 31% distillates (fuel oil, 
diesel engine oil and gas oil), 12% fuel oils and 9% naphtha. Sales are 
made to wholesalers including certain of the major oil companies, jobbers, 
independent retailers and in some cases direct to certain consumers for 
their own use. 

The combined capacity of the company and Imperial immediately after 
the merger will be about 11,300 barrels daily through-put capacity in 
topping stills and about 1,200 barrels of cracking capacity; the company 
and Imperial have contracted for additional cracking capacity, of approxi- 
mately 500 barrels at Alma and 2,000 barrels at Imperial’s Grandville 
plant, both units being capable of a 20% overload. This topping capacity 
includes the plant of Northern Refineries, Inc., which, in the opinion of 
the management of the company, has a through-put capacity of 1,500 
barrels per day, and which is operated in conjunction with the company’s 
 ~ at such times and at such capacity as,the management believes will 

profitable. For the seven months period ended July 31, 1940, the 
total through-put at the Northern Refineries plant was 267,996 barrels. 
Upon completion of installation of these units, the company will be the 
largest independent refiner in the State of Michigan. Neither the company 
nor Imperial owns or leases any oil producing properties. Their immediate 
source of crude oil has been from certain oil fields in the State of Michigan. 


a To Be 
Capitalization— Authorized Outstanding 
$1.50 div. cum. conv. pref. stock ($25 par)... 50,000 shs. 35,000 shs. 
Common stock ($1 par)..............-....- 800,000 shs. 6b535,000 shs. 


a Upon completion of the merger with Imperial Refining Co. and sale 
of the pref. stock offered. b 140,000 shares of the common stock are 
being used in encnenge for all of the pref. stock and all of the common 
stock of Imperial Refining Co. In addition thereto 175,000 shares are 
being reserved for the conversion of the $1.50 dividend cum. conv. pref. 
stock, but these 175,000 shares are not included in the 535,000 shares to 
be — ae 

Earnings—The following is a ouneneer7 of the net sales and net income, 
after provision for income taxes, of Mid-West and Imperial for the fiscal 
years ended June 30: 


Imperial Mid-West Combined 
Year— Total Sales NetIncome NetIncome Net Income 
 ethcih tba aeineaee FF & Sire $42,370 $42,370 
RING, anctdeptach tn tediitn sin shea 1,981,081 a26,591 b87 911 114,502 
Dt nidanedaeed ainda c5 589,417 d127 803 e220,478 348,281 


a Three months only. b Company’s cracking unit at Alma started 
operations on May 18, 1939, therefore was in operation Curing oat six 
weeks of the fiscal year. c Includes $618,471 purchased by Mid-West 
from Imperial. d Imperial’s Plant No. 2 in operation from December. 
1939, or only six months of this period. e First full year of operation of 
the cracking unit at Alma. 

Underwriting—The principal underwriters have severally made a firm 
commitment to purchase from the company me respective number of shares 
of pref. stock set forth as follows: J.G. White & Co., N. Y. City, 12,000 
shs.; Bond & Goodwin, Inc., N. Y. City, 5,000 shs.; Kirchofer & Arnold, 
Inc., Raleigh, N. C., 5,000 shs.; G. H. Crawford Co., Inc., Columbia, 
a oe shs.; McAlister, Smith & Pate, Inc., Greenville, 8. C., 2,000 
shs.; Milhous, Gaines & Mayes, Inc., Atlanta, Ga., 1,500 shs.; Baker, 
Simonds & Co., Detroit, Mich., 1.000 shs.; 8. K. Cunningham & Co., Inc., 

., 1,000 shs.: Clement A. Evans & Co., Atlanta, Ga., 1,000 

.. Frost, Read & Co., Inc., Charleston, 8. ©C., 1,000 shs.; Johnston, 

Lemon & Co., Washington, D. C., 1,000 shs.; Kinloch, Huger & Co., 
Charleston, 8. C., 1,000 shs.: Southgate & Co., Boston, Mass., 1,000 shs.; 
James Conner & Co., Inc., Charleston, 8. C., 500 shs. 
*’ Purpose—Net proceeds after deducting estimated expenses in connection 
with the ration and sale of these securities will be $718,750, which 
will be to prepay (or to reimburse the t for payments made 
thereon subsequent to June 30, 1940) certain obligations of Imperial Re- 
fining Co., the amount of which as of June 30, 1940, was as follows: 
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Short term bank loans: Harris Trust & Savings Bank (83 1-3 %) 
and Union Bank of Michigan (16 2-3%) for purchase of 
inventories secured by P of inventories. ......-------- $64,803 
Short-term bank loan: nion Bank of Michigan for inventory 32.500 
and gen co: te p >, WRBOSETOE go. cnc ccsucccces m 
Note payable Dec. 31, 1940, to B. J. Skinner, for general 
rate porpecse i a lee Oe ails sales 30,000 
Notes payable (trade to various trade creditors) -....-..------ 30,039 
ance due to Clement Industrial Electric Co. on purchase 
OE nee ais 1,440 
5% 1st mtge. notes due April 1, 1944, $37,920 held for account 
of J. G. White & Co., Inc., and $25,280 held for account 
OC Weets Ge... cucasicsicnnsndadascnssscoehesiaces 63,200 
Gas purchase contract to Lenoran Petroleum Co------..----- 5,400 
6% ist mtge. notes to Frick-Reid Supply Corp. (guaranteed 
ATA Re ol ceneberys gubee a Pauneprenen 100,327 
Accrued interest at June 30, 1940, on above items__--.-.----- sal 351 


Balance to provide additional working capital 
Pro Forma Balance Sheet June 30, all big a 
[After giving effect to (a) increase in the authorized capita 
800,000 shares of common stock (par $1) and 50,000 shares of $1.50 div. 
cum. conv. pref. stock (par $25); issuance of 15,000 shares of common stock 
in exchange for the 4,450 shares of cum. pref. stock of Imperial (par $10); 
issuance of 125,000 shares of common stock in gachange for 11,700 shares 
of common stock of Imperial (par $1); acquisition of all properties: and 
assets of Imperial, and cessation of separate existence of Imperial; (b) 
financing provided for by an underwriting agreement.] 
Assets— Ltabilittes— 





oR Ree $461,722 | Accounts payable—trade - ---- $247,600 
Deposit for payment of crude Accrued liabilities. ..-.-.--- 167,122 

ree 14,167] Current instalment on land : 
po ae 234,154] contract payable_..------- 2.500 
rm 277,735} Land contract payable ------- 5,000 
Advances on crude oil__.-.--- 11,851] Preferred stock (par $25) ----- 875,000 
| rey 17,589] Common stock (par $1) ------ 535,000 
Property, plant & equipment Capital (paid-in) surplus. ---- 41,920 

(less depreciation reserve)_. 886,723] Earned surplus...-.-------- 205,361 
Prepaid exps. & def’d charges. 175,564 

WOR « Sst eseodis ..$2,079,503 Teta. occacdcccnasedsesss $2,079,504 
—V. 151, p. 1435. 

(I.) Miller Sons Co., Inc. (& Subs.) —Earnings— 
Earnings for the 14 Months Ended April 3, 1940 

Te ee. 8 | Y ccwneendeepnadoocna tava $8,779,460 
CO CEO 0 one 6 ciand xkcd casbbsdstdbbanedosmuoasnanebaee 801, 

line eee |: . co. ccun senses dnbhban>cageenknenses hennEe $1,977,869 
Administrative, store operating, general and selling expenses.. 1,877,925 

Opanetine wield... ow cccvs cndwdascessacaectassoccassasen $99,943 


GE RROEEEG,.. .. ccc ncckcws dadiucccckeeonbacnoncanunbaenne 





et eee: in crecacdadsbaedeascedosbaseeseauesens 
Cee GHRSEIORS.{. om « icocsdddeesddccsdcccddsdenccqedostecn 


Net profit from operations before special credit _-.....----- $9,089 
Cancellation of excess reserve set up in prior periods. .--.----- 26,610 
Net profit before special deductions and provision for Federal in- 90 

nt COGN, 6 5s ctine wands od ewknedeabdseouesacesuncs $35.69 . 
Liquidation expenses (closed plant) _......------------------ re 


Provision for Federal income taxes - - -_.---.----------;~------ 
Share of net profit applicable to minority stockholders’ interest 385 
in subsidiary company. .-------------------------------- 


Wet BIOES.. . oc cccccccosccmacdnsnocschageeneeccesnasssess $18,078 


Note—Depreciatioa charged to operations amounted to $126,475. 
Consolidated Balance Sheet April 30, 1940 =" : 

Assets—Cash, $233,008; accounts receivable (less reserve for discounts 
and doubtful accounts of $57,531), $898,460; due from affiliated company, 
$50,806; sundry accounts receivable, $16,480: merchandise inventories, 
$1,331,020; merchandise in transit, $5,839; other assets, $112,636; fix L 
assets (less reserves), $883,393; deferred charges, $121,429; goodwill, $1; 
total, $3,653,072. : 

Liabilities—-Notes payable, $725,000; accounts payable, $206,627: oundry 
accounts payable and accrued expenses, $162,235; reserve for Federal in- 
come taxes, $2,288; minority stockholders’ interest in I. Miller & Sons, 
Inc., $52,037: 8% cumulative preferred capital stock (par $50) , $1 066.500; 
common capital stock ($5 par), $542,060; capital surplus, $251,311; earn 
surplus, $645,013; total, $3,653,072.—V. 146, p. 1247. 


Minnesota & Ontario Paper Co.—Reorganization— 

The aeowie are the important developments in the proceedings fot 
reorganization of the company: 

a On June 24, 1940 the Securities and Exchange Commission filed wep 
the U. 8. District Court its advisory report on proposed plans of ed ges - 
zation of the oomeeay oe Oe Se to the plans suggested by the 

ndholders’ committee and others. 
pore) On July 16, 1940 the trustees of the company (C. yf pair y, 

R. H.M. binson and 8. H. Archer) filed with the court an amended plan 
of reorganization, incorporating certain amendments conforming with the 
recommendations of the Securities and Exchange Commission. : 

(3) On Aug. 14, 1940 the court entered an order De gat yy 
amended plan of ee oy dated July 16, 1940, and finding it to 

r and equitable, and feasible. 
ar In the same order, the court directed the trustees to mail to all 
creditors of the company: (a) Trustees’ amended plan of reorganization, 
dated July 16, 1940, and a summary thereof; (b) order of the court; (c) sum- 
mary of the advisory report of the Securities and Exchange Commission; 
and (d) appropriate instructions to creditors regarding the ing of accept- 
ances of the trustees’ amended plan of a ncgage weet _ 

Terms oy Amended Plan oy Reorganization 

The plan proposes that a new corporation will acquire all of the assets of 
Minnesota & Ontario Paper Co. and will issue the following new securities: 

312.200 000 fire. and ye mortgage 57% income bonds due Jan. 1, 
1960 and 1, ‘ shares of common 8 ; 

All of the new bonds and 72.59%, or 976,000 shares, of the common om 
are to be distributed to holders of the old first mortgage bonds. e 
remaining common stock will be distributed to unsecured creditors and to 
certain creditors of subsidiary companies upon acquisition of their claims 
by the reorganized company. No provision is made in the plan for issuance 
of any new securities of any character to the holders of the old preferred 
stock and common stock. 

' What Bondholders Will Receive 


Under the plan the holder of a $1,000 first mortgage bond, series A, B 
or ©, will reanive a $500 first and collateral mortgage income bond and 46 
shares of common stock. In addition, the holder of a $1,000 series A bond 
will receive a cash payment of $7.50 and the holder of a $1,000 series Oo 
bond will receive a cash payment of $5, as adjustments of interest from 
Oct. 1, 1930, in the case of series A bonds, and from Nov. 1, 1930, in the 
case of series C bonds, to Jan. 1, 1931 the date to which interest on series B 
bonds was paid. Holders of $100 and $500 bonds of the respective series 
will be treated on the same relative basis. : 1 

The new bonds will be dated and bear interest from Jan. 1, 1940; and will 
be coupon bonds registerable as to principal only. 5% interest wili be paid 
annually to the extent earned and subject to the provisions of the new 
mortgage on May 1 of each year beginning with May 1, 1941. Interest will 
be cumulative, but accumulations of interest shall not bear interest. Au 
unpaid interest will become absolutely due and payable at maturity. Prin- 
cipal and interest will be payable in United States funds. 

The new bonds will be redeemable at 100 plus all wapets interest accrued 
thereon to the redemption date; and will be secured by a closed first and 
collateral mortgage which shall be a first lien on all of the fixed properties 
of the new company and will also be secured by the pote of certain securi- 
ties. Provision is made for the creation of a sinking fund, moneys from 
which shall be used to pay interest on or to retire the new bonds. Among 
other provisions of the mortgage are restrictionsJupon the declaration of 
cash dividends upon the new stock. 

The bondholders’ committee, will file its acceptance of the plan on 
behalf of all bonds on deposit with the committee as of Sept. 10, 1940, 
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excepting only any bonds the depositors of which may dissent from the plan. 

The members of the committee are: Frank K. Shrader, Chairman, 
A. D. Cobban, Charles 8. Garland, Frank M. Gordon, R. P. Matthiessen. 
William A. Smart, Henry D. Thrall, and R. 8. Waldie with Harry R! 
Mosser, Sec., 209 ‘So. La Salle St., Chicago. Counsel, Winston, Strawn 
& Shaw, Chicago 

Depositaries are: 
National Bank & Trust Co., 
Toronto, Ont., and Central Hanover Bank & Trust Co., 
co-depositaries. 


Noteholders’ Protective Committee Recommends Acceptance 
of Plan— 
The noteholders’ protective committee (Serge Semenenko, Chairman) 


recommends the acce tance of the reorga nizat _ plan. Acceptances should 
be filed before Oct. 25, 1940.—V. 151, p. 11 


Missouri Gas & Electric acs di, «ini Div.— 

At a meeting of the board of directors held Sent. 9, the directors declared 
a dividend of $1 per share on the common stock of the company, payable 
Oct. 15, 1940 to stockholders of record at the close of business on Sept. 30, 
1940. Like amounts were paid on April 15 last and on Oct. 16, 1939.— 
V. 151, p. 1284. 


Monarch Machine Tool Co.—Stock Increased— 

Stockholders on Sept. 10 approved an increase in the number of authorized 
shares to 250,000 shares from 200,000 (no par). 

Wendell E! W hipp, President, states that 60,000 of the unissued shares 
will be allotted to present holders in the ratio of four-tenths of a new 
share for each share held. The distribution will be made Sept. 30 to holders 
of record Sept. 20. 


New Stock Listed— 
The New York Curb Exchange has approved the application of the 


company for the listing of 60,000 a unissued (no par) common 
shares upon official notice of issuance.- . 151, p. 1436. 


Monroe Coal Mining Co. siete 

The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 
o’clock noon, Sept. 20 receive bids for the sale to it of sufficient first mortgage 
6% bonds, due Aug. 1, 1947 to exhaust the sum of $20,735.—V. 150, p. 
1605; V. 139, p. 1715. 


Montgomery Ward ‘< Co., Inc. (& Sube.)—-sarnings — 
6 Mos. End. July 31— 939 
56,790 $182: 33. 888 $195 6, 755 


40 1 
ie i nee i wine $228" 713, 417 $2085 
Cost of goods sold, sell. 
taxes213 366,694 193,734, 95 1 174,601,596 “= :760,910 
1 ,606 368 1.667, 008 


& other than inc. 
Deprec. of fixed props... 1,5 13,4¢ 1 1,540,546 

149,715 124,014 
$6,177,209 $12,194,823 


Amort. of leasehold im- 
provements 192,926 178,457 
Net operating profit._$13,640,396 $13,102,835 
Other income (net) 34,057 112,973 87 ,317 154,821 
Net profit before prov. 
’ $6,264,526 $12,349,644 


Prov. for Fed. & State 
income taxes 1,080,000 2,300,000 
45,000 1,000 ,000 


Prov. for Fed. surtax on 

undistributed profits- 

Net profit $10,274,453 $10,315,808 $5,139,526 $9,049,644 
Divs. on class A stock. __ 705,439 705,439 705,439 «1,058, Mt 
Divs. on common stock. 5,217,147 2,608 574 3,912,860 x7,813 
Earns.per sh.on common $1.83 $1.84 $0.85 sic 60 

x Includes third quarter dividend. 

Consolidated Balance Sheet July 31 


1940 1989 

Assets— $ TAabiltttes— 
stené, pi’ts, &c. 49,313,442 47, asp, 190 | y Capital stock. 149,288,340 149,288,340 

Cash 12,965,426 21,677,295| Accts. payable. 20,548,417 19,949,124 
Recelvables.... 84,545,789 68,317,201, Due customers. 2,771,126 2,675,575 
Inventories .... 97,531,648 89,531,043| Accrued taxes, 
Invest. in mtges. expenses, &c. 17,205,091 14,672,318 

real est., &c_. 4,381,959 5,683,691 1,130,978 1,106,172 
Prepd. costs, &c. 7,268,751 7,180,626) Parnedsurplus _ 65,315,739 52,800,194 
z Treasury stock Dr252,677 Dr252,677 


256 ,007 015 240, 239,046 256, 007, 015 240,23 239 046 

“x After “depreciation “of $28,810,948 in 1940 and $26.650.613 in 1939. 

y Represented by 205,000 no + ~ shares of $7 class A and 5,217,147 no par 

shares of common stock. epresented by 3,446 shares class A stock 
no par. 


First National Bank, Chicago, with Northwestern 
Minneapolis, National Trust Co., Ltd., 
New York, 








$13,674,453 $13,215,808 
400,000 2,900,000 





1940 1939 
$s $ 











Sales for “pen and 7 Months Ended Aug. 31 
940—Month—1939 7 Mos.—1939 


1940— 
Sales $42" 691,853 $38,998,205 $281141, 934 $258363 ,544 
—V.151, p. 1284. 


Moore Corp., Ltd. —50-Cent Dividend — 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 10. Previously regular 
quarterly dividends of 0 cents per share were distributed. Current declar- 
ation is payable in U. 8. funds.—V. 149, p. 3722. 


Motor Pacha: Corp. (& Subs.) —Earnings — 

6 Months Ended June 30— *1940 
Net income after all charges [$260,309 
Earnings per share on 90.135 shares of com. stock_ $2.33 
—V. 149, p. 1624.4 


Motor Wheel Corp.—New Vice-President— 
John E. Garlent has been elected Executive Vice-President of this com- 
pea effective immediately. Mr. Garlent will continue to serve as Vice- 
ident in charge of manufacturing. 


Earnings for 6 Months*Ended June A 


$1, 132. 506 $700, 366 
$1.39 $0.82 


1939 
$283 896 
a m $2.60 


yj Soe Disblo Oil Mining &]Development{Co. —£ztra 
Dividend — 

Directors have declared an extra dividend of one cent per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Dec. 2 to holders of record Nov. 15.—V. 149, p. 1769. 

k (G."C.) Murphy Co.—Sales— 
qafaret ane. Aug.31— _1940—Month—1939” 


370 
Stores in operation 0.570.006 
—V. 151, p. 852. 


Nachman Springfilled Corp. —25-Cent Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 20. This compares with 
62 p.3082 paid on June 29. last and 25 cents paid on April 2, last.—V. 150, 





“1940—8 Mos.— 1909 | 
$3,468,740 $30,904, yh $27 ,022, poo4 








National Broadcasting Co.—New Director— 
Bertram Cutler has been elected a director of this company, Niles Tram- 


mell, President announced following th ti 
of the Board. @ the recent regular monthly meeting 


cs a tT Egner was elected a Vice-President of the company.—V. 151, 
National Brush Co.—EZarnings— 
Me A. Months Ended June 30— 


Earnings per share on 84,825 shares. 
—V. 149, p. 1769. 


The Commercial & Financial Chronicle 


Sept. 14, 1940 


National Casket Co., Inc. (& Subs.) —Earnings — 


Years End. June 30— 1940 
x Net profit 
Preferred dividends --_- 
Common dividends 
Shs .com.stk.out.(no par) 
Earnings per share 
x After providing for taxes and depreciation. 


Comparative Balance Sheet June 30 
1968 1939 1939 
$ TAabilities— $s 


4,639,911|x Capital stock... 6,055.309 6,055,309 
2,635,938 | Accounts payable. 162,828 163 ,092 
2,275,608 | Reservefortaxes.. 134,781 120,381 

5,682,128 8,827,999 


1940 

Assets— $s 
Phys. properties... 4, 492, 639 
Merchandise - - - -- 2,768,805 
y Accts. receivable 2,172,602 
989,770 
1,549 


129,588 | 
| 
1,609,681 | 


Securities. ....... 
Patent rights and 
trade-marks, &c. 1,609,681 


Total_........12,035,047 12,166,780) Total 12,035,047 12,166,780 


x Represented by 57,133 shares preferred stock and 63,034 shares com- 
mon stock. y Inciudes notes. —V. 149, p. 1769. 


National Power & Light Co. (& Subs.)—Fornings— 
Period Ended July 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Subsidiaries— 
Operating revenues $18 915. 662 $18,848,501 $76,457 yo $32. 043 .574 
9, 37 ,004  § o oar’ .rt 


Operating expenses 8 308 260,640 
Direct taxes * ? 330. 057 2,231,146 6,592, $40 
6,091,924 7,345,000 


Property retirement re- 
1,713,511 1,954,095 


serve appropriations __ 
Net oper. revenues___ $6,083,786 $5,402,620 $26,768,401 $26,282,995 
7.024 1,602 


Rent from lease of plants 
1,351 1,937 
$5,404,557 $26.775.425 $26,284,597 
101,385 141,103 265,980 
62,045 18,403 281,066 
$5,443,897 $26,898,125 $26,269,511 
2,941,385 10,769,941 11, oT a) 
Cr5,855 Cr2 ,963 Cri7 A407 

Pref. divs. to public.__.. 1,405,802 1 8. 098 5,623,206 5, $99. ‘$18 

Portion applicable to mi- 
nority interests 20 56 87 711 
$2,090,868 $1,037,321 $10,522,298 $8,660,843 


$2,090,868 $1,037,321 610.033 235 $8 660,843 
32,629 30,362 102,085 97,745 


$2,123,497 $1,067,683 $10, rit, 383 $8, hg 588 
143 ,886 102,453 0,770 6 330 
253 ,201 252,481 1 O21: 243 ~—COdI,, 162. 679 

















Operating income_... $6,085,137 
Other income 5 2 
Other income deductions 





$6,127,858 
2,637 023 


Gross income 

Int. to public & other 
deductions 

Int. charged to construc. 





a Net equity 

Nat. Pow. & Lt. Co.— 
a Net equity 
Other income 





Expenses, incl. taxes___ 
Int. & other deductions _ 


Bal. carried to consol. 
earned surplus $1,726.410 

Earns. per sh.of com.stk. $0.23 

a Of National Power & Light Co. in income of subsidiaries. 

Note—Certain properties of subsidiaries were sold during 1938 and 1939, 
and consequently the statement of ye a income includes the opera- 
tions of these properties only to dates of sale. 

Statement of Income (Company Only) 
Period Ended July31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Income from subsidiaries: 
$1,630,451 $1, * rig: $5,682,203 $6,518,465 


Consolidated 
Other 32,62 ett} 102,085 97.745 
$6,616,210 


"$1.663.080 $1,988,956 $5,784,288 
102,453 450.770 366.330 


143 886 
$1,886,503 $5,333,518 $6,249,880 
252,481 1,021 ,243 1,162,679 


"$1,519,194 
$1,634,022 $ $4,312,275 $5,087.201 
$0 30.48 $0.62 





$712.749 $9,152,370 $7,229,579 
$0.05 $1.36 $1.01 








Total income 


Expenses, incl. taxes_-__ 








Net oper. income. ___ 
Int. and other deductions 
from income 





Net income $1,265,993 
Earns.per sh.of com.stk. $0.15 


—V. 151, p. 1150. 


National Radiator Co.—Larnings— 
Earnings for Year Ended March 31, 194v. 


I bk oésisdstisadueebeeneedeuandcaed $1.52 
Operating expenses 


Operating profit 
Other income 


23" 372 
$184,889 
Earnings per common share $1.21 
Note—Allowances for depreciation amounting to $243,102.54 have been 
deducted in the above statement of income. 
Balance Sheet March 31, 1940 
Assets—Cash, $237,054; accounts receivable, trade (less allowance for 
losses and claims of $48,204), $376,785; inventories, $1,697,870; due from 
closed banks (less allowances for loss), $10,908; mortgage ‘receivable, $4,000; 
investments in and advances to wholly-owned subsidiaries (less advances 
payable of $49,000), $55,271; property, plant and equipment (less allow- 
ances for depreciation from March 18, 1938 of $470,554), S. A44. 180; 
prepaid expenses and deferred charges, $120,599; total, $4, 946 
Liabilities—Notes payable, banks, $250,000; acceptances —- S ble to 
bank, $79,136: accounts payaple (trade), 81, 731; customers’ ier ——_ 
$3,442; accrued liabilities, $106, 961; common stock (par $10), 1,900; 
capital surplus, $2,683,867; earned surplus since June 1, 1939° 1509" 629; 
total, $4,946,668.—V.151,p. 1150. 


National Steel Car ig Ltd. —Earnings — 
Years End. June 30— 940 1939 1938 
Oper. profit for the year $1, oer, 045 $1,082,957 $1, oe 498 
Executive officers’ salar’ 77, hs 76,400 6.400 
pee. fees and exps. 6 3.é et i338 

ce 10,489 


Tnterest charges 
$1,588,101 
8,339 





Income from investments 
Profit on sale of invest _- , 
Interest on notes receiv. fl 571 
$1,878,378 $1,023,394 $1,599,011 
921,065 151,999 113,784 
105,826 54,103 

728 

225 ,000 


$1 aoe ae8 
60 ,000 





Provision for deprec. of 
bia’gs., plant & mach 
Prov. for amortiz. of 
special equipment - - - 
Dominion inc. tax paid 
years 


a135,462 


b$630 ,106 

305, a 

a Including Provincial taxes and also exc aie taxes in 1940. 

b Equivalent to $2.64 per share of capital seock Pn 1940 and $3.59 per 
share in 1939. 
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Balance Sheet June 30, 1940 
ssets—Cash, $209,174; investment in bonds, $52,537; accounts receiv- 
asin $1,438,428: cash surrender value of life insurance policy, Size. ree 
inventories, $3,321,861; investment in shares of Canadian Associated Air- 


craft, ns $166. 700: sab6.5 id oo. —e &e., . ee and 
w uu S, machinery an men - 
26.970; terval $14,081 5 9 y cad ouup 


Liabilities—Bank loan , $775,000; accounts paya yable, $1,287,104; 


accrued wages, &c., $84,080; reserve for taxes, $260.77 vidend ‘payable, 
$87,750: reserve for ge ye of buildings, machiner Ly uipment, 
$3,954,825: capital stock (175 Fi shares), ; capital 


surplus. $17,826; earned surplus, of, 472, ; total, $14, oat 38S. —V. 149, 


National Steel Corp. —T7o Pay 75-Cent Dividend— 

Directors on Sept. 9 declared a dividend of 75 cents per share on the 
common stock, par $25, payable Sept. 30 to holders of record Sept. 20. 
This compares with 50 cents paid on June 29 and March 30 last, and on 
Dec. 21, 1939; 40 cents paid in the three preceding quarters; dividends of 
25 cents Paid in each of the four quarters of 1938 and _ previously regular 
quarterly divs. of 6244 cents per share were distributed. In addition. an 
extra dividend of 50 cents per share was paid on Dec. 24 and Sept. 30, 1937: 
an extra of $1 per share was paid on Dec. 31, 1936.—V. 151, p. 994. 


National Supply Co.—Obiiuary— 
xr be oe Wilson, 64, Chairman of the Board died on Sept. 8.—V. 
p 


National Union Radio Corp. (& Subs.)—Earnings— 





Years End. April 30— 1940 1939 1938 1937 
Gross profit ._.________- 2 $370,380 $422,958 $626,196 
adm. & gen. exps_ 358,419 25,637 392,194 435,268 
ape ang 22,083 15,495 16,233 14,4 
Depreciation _________- 67 398 70,538 1,804 69,743 
Exps. of non-oper. prop. 7,218 Rae « ’seeges..” ~ Waleiees 
Loss on machinery sold 
or scrapped __._____- 3,090 24,173 1,924 5,697 
Special CRS cictadee 8,551 51,007 36,935 45,476 
tiated ee a 3,5 
vane Ge Gees. SUG ov eades! «6 § dkeeaw) © Hbdseaw 4, 
$1,494 x$224,775 x$96,131 $47 548 


Net profit. ........- 
x Loss. 


Consolidated Balance Sheet April 30, 1940 
Assets—Cash on hand and in banks, $58,304; cash collateral account, 
7,799: accounts, notes and foreign drafts (net), $305,812: merchandise 
jb $582,898: real estate not used in the business, $18,000: fixed 
assets (net), $667,987: mutual insurance deposit (pledged), $5,550; un- 
expired insurance, factory supplies, advertising materials, ke., $28,071; 
goodwill contracts and license, $1; total, $1,714,422. 

Liabilities—Note payable (bank) , $175,000; note p: foyeble. bank (accounts 
receivable pledged as collateral—-contra), $80,18 accounts payable, 
$150,315: accrued taxes, $52,873; accrued royalties, wages, interest, &c.. 
$59 370: mertgage note payable—RFC, $110,754: marrage note payable, 
RFC, (due Aug 1941), $76,000; real estate mortg’s accr. mutual 
insurance premiums, $5,550; reserve for Federal taxes, $5,596; reserve for 
tube and condenser replacements and sales permiums, $47. 865: convertible 

referred stock ($1 par), $25,0000; common stock ($1 par) , $463,953; surplus 

161,457; total, $1,714, 422. —V. 151, p. 250. 


New Bedford Gas & Edison Light Co.— Note Sale— 

The Securities and Exchange Commission on Sept. 10 approved the 
issuance and sale by the company of $1,750,000 of unsecured notes to the 
First National Bank, Boston. Proceeds are to be used by the meets for 
the payment of bilis incurred for construction during the period fro 
June 1, 1940 to Dec. 31, 1941. The notes will bear 2% % interest and will 
mature on June 30, 1943.—V. 151, p. 1150. 


(J. J.) Newberry Co.—Sales— 


Period End. Aug.31— _1940—Month—1939 1940—8 Mos.—1939 


Sales _...... $4,704,549 $4,197,010 $31,856,070 $30,035,178 
—V. 151, Pp. 853. 

New England Gas & Electric Association —System Out- 
put— 


For the week ended Sept. 6, New England Gas & Electric Association 
reports electric output of 8,335,152 kwh. This is an increase of 178,080 
kwh. or 2.18% above production of 8,157,102 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 80,758,000 cubic feet, an increase of 3,659,000 
cubic feet, or 4.75% above production of 77,099,000 cubic feet in the 
corresponding week a year ago. 


Monthly Output — 

For the month ended Aug. 31, New England Gas & Electric Association 
reports electric output of 40,713,999 kwh. This is an increase of 1.482,896 
kwh., or 3.78% above production of 39,231,103 kwh. for the corresponding 
month a year ago. 

Gas output is reported as 353 ,094 .000 cubic feet. an increase of 24 ,967 ,000 
cubic feet, or 7.61% above production of 328,127,000 cubic feet in the 
corresponding month a year ago.—V. 151, p. 1436. 


New England Telephone & Telegraph Co.—Earnings— 
Period End. July 31— 1000 mth—1939 1940—7 Mos.—1939 
Operating revenues -- - -- $6, 707 $6,400,082 $45,999,756 $44,581,488 
Uncollectible oper. rev - - Or: ‘728 18,730 114,023 130,629 


Operating revenues - - - $6 663.979 $6,381,352 $45,885,733 $44,450,859 
Operating expenses - - - - - 4,657 552 


4,523,375 31,808,143 31,322,996 
Net oper. revenues... $2,006,427 ie ozs’ 977 $14,077,590 $13,127,863 
Operating taxes-------- 778,342 86.999 


5,450,374 4,819,732 

Net operating income_ $1,228,085 S170 GTR ~$8.627.216 $8,308,131 
ne co? are 820,476 774,855 5,790,267 5,507,606 
—V. 151, p. 1151. 


New London Northern RR.—New President, &c.— 

Judge Arthur H. Brown has been named President of this railroad. 
which is leased to and operated by the Central Vermont, and of the Central 
Vermont Transportation Co., while Allerton C. oy we of Hartford, 
was appointed Treasurer, it was announced by H. A. Carson, Executive 
Assistant * the directors of both companies. 

Charles G. Woodward, an official of tk the Connecticut General Life Insur- 
ance Co. and director of Central Vermont Ry., Inc., was named Vice- 
President of the two companies succeeding Judge Brown.—V. 150, Dp. 2889. 


New Orleans Public Service Co. —T7'0 Pay Common Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. a This will be the firat 
dividend paid on the common shares since Jan. 1933, when 14 1-6 cents 
per share was distributed. More than 80% a the common shares are 
owned by the Electric Power & Light Corp.—V. 151, p. 1151. 


New York Central RR.—£arnings — 


Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Railway oper. revenues _ $30,386,378 $27,118,164 $205753,810 $183088,884 
Railway oper. expenses. 22,628,203 20,443,400 157,764,826 142,992,927 

















Net revenue from ry. 











operations - -- - --.-- $7.758.175 $6,674,764 $47,988,984 $40,095, $67 
Botwey. tax accruals _ 3,173,564 2,761,783 20,654,469 20,504,987 
Equip. & joint fac. rents 1,162,256 1,100,744 8,287,227 8,088,780 
Net ry. oper. income $3. 422.355 $2,812,237 $19,047,288 $11,502,190 
Other income -- -- -- --- 1,282,110 1,100,813 9.784.376 7.534999 
Total income-_------- $4,704,465 $3,913,050 $28,831 y yt $19, oer. 189 
Miscell. deduc. from inc. 135,905 104,283 1,030.6 910,008 
Total fixed charges -- - - - 4,085,026 3,972,621 27,893, bis 27 370,101 
Net inc. after fixed 
DE. to daeek $483,534 «$163,854 x$92,.602 x$9,242,920 
x Deficit. —V. 151, p. 1436. 
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New Mexico Gas Co.—Dividends— 
Directors of this co + ey , a part of the Southern Union Gas Co. system, 


have changed the divi ‘payment dates on the company’s 6% cumul. 
cnr. EE. stock from May 15 and Nov. 15 to March 15 and Sept. ) 


lared a dividend of $1 Ps share on this stock for the period 
May 15 to Sept. 15, 1940. A dividend of 20 cents per share was declared 
on the common stocx, Lora dividends payable Sept. 16 to holders of record 


Sept. 9.—V. 151, p. 
New York & Honduras Rosario Mining Co. —I/nterim 
Dividend — 


Directors have declared an interim dividend of 75 cents per share on 
the capital stock, par $10, payable at: 28 to holders of record Sept. 18. 
Like amount was paid on June 29 and March 20 last, one of $1.25 was paid 
pan 29, igs. and $1 paid on Sept. 30, June 30, and March 25, 1939 
= Dp. 


New York Westchester & Boston Ry.—Bondholders to 
Get Less Than 10 Cents on Dollar — 


Bondholders of company will receive less than 10 cents on the dollar, 
according to an opinion handed down Sept. 5 by Federal Judge John C. 
Knox. he court ap ng | ‘. total of $106,440 in interim allowances to 
attorneys and others who had uested a total of $312,214 for services 
rendered in the administration of the road's receivership. WV, 150, p. 2891. 


Noblitt-Sparks Industries, Inc.—90-Cent Dividend— 


Directors have declared a dividend of 90 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 17. This compares 
with 60 cents paid on June 29 and on March 30 last; extra of 90 cents and 
qparcerty of 60 cents paid on Dec. 28, 1939; stock dividend of 25% and cash 

ividend of 70 cents paid on Sept. 30, 1939; div. of 40 cents paid on June 30 
and on March 31, 1939, and dividends of 25 cents per share paid in preceding 
three months periods. mn 151, p 996. 


North-American Elevators, Ltd. —Farnings — 
Earnings for the Year Ended April 30, 1940 


Earnings from elevation, shovelling, storage & other charges - - $266.81} 


es te nn emma tabadcnhoeceguhace 195 
ee EWG a, x0 cm actebbbenoncuncnsceeoanens 16,178 
meme een en ighare aadaod af aera ,000 
I sr eld, el tog iant ok dth dh we oe oe ee ee 802 
Directors’ fees and expenses___..........-.---.-.---------- 555 
Interest on bonds and loans. _.......---.------ Sh aye ts 33 447 
Depreciation on buildings and equipment -------..----.-.----- 64,478 
Provision for income and excess profits taxes___.__....-...-- 11,000 
PRD RIG. cccntucwieh duktintdwen tanthndntiin catantiebomans $21,198 


Balance Sheet April 30, 1940 

Assets—Cash, $55,408; accounts receivable, $10,023; stores and supplies, 
$4,689; note receivable, $6,384; a4; prenend and deferred charges, $9,796; 
fixed assets (net), $1,625,359; $1 711 ,659. 

Liabilities—Accounts payable, $30,907; accrued bond interest and other 
expenses, $12,800; provision for income taxes, $11,192; bank loan, $100, 
first mortgage leasehold 6%% gold bonds, $425,800; appropriation for 
accumulated dividends and sinking fund account of first preference share- 
holders, $15,259; 7% cumulative first preference shares, $315,700; 7% 
cumulative second reference shares, $300,000; common stock (100 ,000 no 
par shares), $500, ; total, $1,711, 659.—V. 151, p. 1437. 


North & Judd Mfg. Co. (& Subs.) 





Earnings— 


Years End. June 30— 1940 1939 1938 1937 
Profit after reserve - 

justmoente......... . $397,206 $299,614 $238,377 $468,777 
Depreciation. _._.__.-- $9,669 106,481 109,303 115,846 

Addition to sargins.. $297 537 $193, 133 $129, 074 $352.00 
Dividends paid _ - 216,976 144,959 133 574 2 225,000 

Balance, surplus_. $80,560 $48, 174 def$4 ,500 ~~ $127,931 931 

Note—Federal, 


State and local taxes for the year ended June 30, 1940 
to $177,261. 
Consolidated Balance Sheet June 30, 1940 

Assets—Cash, $480,871: United States Government securities, $550,900 
investment in other ——s. $30,085; accounts and notes receivable, 
$351,762; laventory , tens ess reserves), $703. 620; plant and equipment (less 
reserves), $1,563,178; total, $3,679,4 

Liabililies—-Accounts payable, $63. 763: reserves for taxes and contingen- 
cies, $186,179: covital stock, $2,410,850; surpius, $1,018,624; totai, $3,- 
679,415.—V. 150, p. 3982. 


North Star Reinsurance Corp.— Vice-President Resigns— 

It was announced on Sept. 6 by E. H. Boles, President of the corpora- 

i, that Jesse E. White had resigned as Vice-President effective Oct. 1, 

1940. In making this announcement, Mr. Boles expressed his regret at 

Mr. White's retirement after many years of very pleasant association and 

further stated that an arrangement had been made whereby ad White 
will serve the company in an advisory capacity.—V. 151, p. 111 


Northern States Power Co. (Del.) — Weekly Output— 
Electric ouput of the Northern States Power Co. system for the week 
ended Sept. 1940, totaled 27,986,826 kilowatt-hours, as compared with 
ary o. gee kwh, por the corresponding week last year, an increase of 3%. 
51, p 


Northwest Airlines, Inc. —arnings — 


Years Ended June 30— 1940 1939 
Mailrevenue_ - ’ 7 ‘ } of 


amounted 








Passenger revenue. __- BO ie A yh pty Suck, SM 1,752.6 51 
Express, freight. &c., revenue 84,229 59,420 
Other operating income 32,900 5,677 
i PES on os Claes he kn bea teehee $3, 639, 659 2,595,485 
Maintenance Sei 597 ,O70 547, 
Depreciation and “amortization 383. 852 384,459 
a Compensation and expenses 896.259 731,493 
Airplane fuel and supplies 399.845 330 366 
Insurance 263 .094 159,657 
Other transportation expenses 240,183 260 ,4 
Traffic and advertising expenses 328 598 288 057 
Administrative and general expenses 242,634 166,479 
Operating profit $288,123 «$273,065 
Other income. -- 108 406 157,736 736 
Profit - - $396 529 ~ x$11 15, 5,329 
Interest expense _- 18,095 3.085 
Sundry expense _ 388 3. 022 
Federal income and excess profits taxes 75,000 meee 
State income taxes 5,000 ah 
Under-provision for prior years taxes 1,638 1,929 
Net profit $296 408 x$123, 316 
Dividends paid on preferred stock - 4,287 vie 


a Of airplane crews. radio operators, superintendents, clerks, airport and 

hangar employees. 
Balance Sheet June 30, 1940 

Assets—Cash , $314,296; pocounte receivable (net), $608,528; inventories, 
$104,706: other assets, 3: property, plant and -“ uipment (net), 
$1,611, 34; intangible assets, $48 37. deferred charges, $110,657; total, 

892.5 
o2 a ebilisiee—Accounts payable, $548,588: accrued expenses, $47,568; 
Federal, State and Canadian taxes on income, $80.500; current maturities 
of long-term debt, $287,500; deferred income, %22,290; long-term debt, 
$385,000; 5% cum. pref. stock (par $100), $45,100; common stock (230,450 
no par shares), $f314 4.500; paid-in surplus, $41,811; earned surplus, 
$119,665; total, $2, 5302. ro} —V. 150. p. 2433. 





1582 


Northern Wisconsin Power Co.—Bonds Sold—Bell & 
Farrell, Madison, Wis., recently offered at 100% and int. 
$150, 000 Ist mtge. sinking fund 4% bonds series A. The 
bonds, offered to residents of Wisconsin only, have been sold, 


Bonds are dated July 1, 1940, due July 1, 1965. Callable at 105 after 


first year less one-fifth of 1 %" for each year thereafter. A si 
$3. 000 annually is provided. Trustee, American Exchange Bank, Madison, 


ce bonds due Feb. 1, 1941. 


pj retire $150,000 first mortgage 67 
arch 5. Se - fs 


Company was incorporated in Wisconsin, 


to Northern Wisconsin Hydro Electric Power Co. wns and 
operates an electric light and poe system servi the ¢ City Ps Bayfield 
and surrounding communities — County, also a water 


system serving the City of Bayfield 
Financial—Expenditures for maintenance and the accrual for renewals 
and replacements have been at the approximate rate of 20% of total electric 


and water revenues. During the year 1939 there was expended for re- 
newals and replacements of existing p ag and new pro y additions 
,387, and it is anticipat hat $10,105 will so expended 


the sum of $1 
n 1940. 


” ie providing for all cash expenditures in 1939, including construction, 
reduction in accounts payable, and increased pre-payments, there remained 
a cash balance of $10, 994 available for fixed charges. A ing to the 
budget, there should be so available on Dec. 31, 1940, the sum of $14,867 
in cash, the increase over the previous year being due to improved earnings 
and to a somewhat lesser estimated construction requirement in the current 
year than that which was found necessary in 1939. 

Issuance—The issuance of these bonds has been authorized by the 
Wisconsin Public Service Commission.—V. 150, p. 3669. 


Novadel-Agene Corp. —£ztra Dividend — 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable Oct. 1 to holders of record Sept. 20. ames of $1 were 
paid on Dec. 22, 1939 and Dec. 23, 1938.—V. 149, p. 3271 


Ohio Bell Telephone Co.—Earnings— 


Period End, July 31— 1940—Month—1939 1940—7 Mos.—1939 
Operating revenues...-- $4,011,444 $3,656,579 $27, 520.530 $25,463 333 
Uncollectible oper. rev. - 7,566 5,772 57,132 36,560 





Operating revenues... $4,003,878 $3,650,807 $27,463,398 $25,426,773 








Operating expenses -- - - - 2,428,955 2,296,755 16,472,746 15,884,102 
Net oper. revenues... $1,574,923 $1,354,052 $10,990,652 $9,542,671 

Operating taxes.-....-.-- 629,292 523,588 4,349,649 3,548,805 
Net operatingincome. $945,631 $830,464 $6,641,003 $5,993,866 

pO eee 937,881 815,877 6,580,747 5,919,138 


Gain in Phones— 
Company reports a gain of 4,668 stations in August as compared with a 
Rs of 1,737 stations in July ‘and an increase of 4,149 stations in August, 


For seven months of current year, station gain qotates “\ 035 as compared 
with 27,944 in corresponding period last year. . 151, p. 997. 


Ohio Service Holding Corp.—/nitial Dividend— 
Directors have declared an initial dividend of 50 cents a share on the 
common stock, payable Noy. 1 to holders of record Oct. 15.—-V. 148, p 


Ontario Steel Products Co., Ltd.—Larnings— 


Years End, June 30— 1940 1939 1938 1937 
CR ns oo titles o $231. 78 $131,925 $163 ,009 $189,386 
Depreciation __......-- he 25.000 25,000 25,000 
Proy. for income taxes _ - 80/000 12,500 18,500 20,000 
Miscell. deductions -- - - 36.366 32,418 27 ,989 42,505 





Net profit........-.. $105,641 $62,008 $91,520 $101,881 
Shs. com.stk.out.(no par) 48,440 48,440 48,440 51,588 
Earnings per share--_.-_- $1.66 $0.76 $1.37 $1.48 


x Includes net revenue from investments and interest of $12,763, in 1940, 

$9,119 in 1939, $11,162 in 1938 and $15,538 in 1937. 
Balance Sheet June 30, 1940 

Assets—Cash (including $11,696 United States funds), $116,386; ac- 
counts receivable less reserve, $158,068; inventories, $262,385; investments 
and securities, $107,908; investment in shares of and advances to wholl 
owned subsidiary company, $6,555; special accounts receivable, $4,545; 

deferred charges, $7 ,605; real autor buildings, wiikey nd machinery net), 

$1,131,195; water power rights, $25 5,000; goodwill, $1; “total, $1,819.64 
Liabilities—Accounts payable, 5.413; provision for preferred dividend 
ee ble, $6,305; ety for Sr nion vin and other RY 


31; mo 7% com ve 2 preferred stock, 
pone stock ths 440 440 no yf he 


$360,300 
res), $84 seyitel surplus, $64,553: 
earned surplus, $322,884; total, $1,819 ity 046: 15 


Oppenheim, Collins & Co.—Earnings— 


ngs et oo St si2%c2 aSlleo dle 
Cc , ’ , 
—V. 150, p. 3369. 


Pacific Greyhound Lines—75-Cent Dividend — 


Directors have declared a dividend of 75 cents per share on the comm 
stock. payable Sept. 13 to holders of record Sept. 9. Dividend of $1 85 
per share was paid on Dec. 15, 1939.—V. 147, p. 3618. 


Pacific Power & Light Co. (& Subs.)—Earnings— 




















Period End. July31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues... __ $514,585 $478,219 $6,140,261 $6,011,045 
peeves ng expenses. _ _ _ _ 228,241 212.826 2,606,526 2,417,710 
Direct taxes. .......... 79,428 0,34 913,900 867 ,880 
Prop. retire’t res. approp 57,908 57,908 694,900 694,900 
Amort.oflim.-terminv. §-..... —..... 136 131 

Net oper. revenues... $149,008 $137,142 $1,924,799 $2,030,424 
Rent from lease of plant _ 18,536 17,718 217,085 211,088 

Operating income_... $167,544 $154,860 $2,141,884 $2,241,512 
Other income (net) _____ Dril4 Dri08 Dr4,409 Dr677 

Gross income_.______ $167,430 $154,7 2,137,475 2,240,835 
Interest on mtge. bonds 5'417 Radi? 1025/0001 1.025. 000 
Other int. & deductions _ 19,339 18,135 243,418 5,292 
_ chargedtoconstruc, ______ Cri0l Cr2,475 Or101 

Net income. --_-_..__- $62,674 $51,301 71,532 960 ,644 
Divs. applicable to pref. stocks for the period____ 5768 478 #058 478 
oni 151, p. 563 OS SSSSSSSOSBSOCCCCO “seeeeececo $413 ,054 $501,166 

Pacific Telephone & Telegraph Co. —Karnings — 

. sn Fe July 31— $6,395,681 "$6,027.1 1940—7 Mos.—1939 
revenues ____ 5 6: 141 3,176,195 1,339,323 
Coeraning rex oper. rey. 22,700 17,800 ” 138,250 #4 127.030 
Operating revenues ___ orf aes. 981 $6,009,341 $43,037,945 $41,212,293 
ting expenses... __ 2,841 4,262,067 30,390,836 29,230,439 





Net oper. revenues___ $1,890,140 


thous Grane i of oper. $1,747,274 $12,647,109 $11,981,854 





iananeGeanns '.- assnes 70 ii alain 493 
Operating taxes-_--__-.-_. 907 ,972 808,664 6,191,770 5,682,295 
™ Net pereting income. $982,168 $938,680 $6,455,339 $6,300,052 
Ne — _ 11n~°---* 1,610,177 1,530,252 10 Oar 069 10.353:725 
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Paymaster Consolidated Mines, Ltd. —Earnings— 








Years Ended June 30— 1940 1939 1938 
ies See. 3. 6 2s Sa -dcee nod $1,665,847 $1,430,878 $1,352,639 
eS RE a 23, 24,920 23.376 

ei Ce ae Sm oe eb nt $1,689,754 $1,455,798 $1,376,016 
Diamond drilling _ -- - - - ice 42,764 45,909 55,218 
Drifting and cross-cutting__-__- ea ye 288 ,196 243 646 150,304 
Sinking and stations______ __-_. aes" |) aoe. 138,829 
I os:si iid Meteo aas om a b Sas 548,125 7.00: 454, 
Ore transportation._............... 17 ,346 22.058 A 
i AEST oo lb in 186 402 164,220 145,786 
General charges__-_-_--- ae 133 .510 98 ,674 9.7 
Provision for depreciation __- — 255,984 249,396 231,390 
Provision for income taxes ‘pal 69,071 5,05: 3.511 

Profit from operations___-------- $138.36 360 $98 835 $94,576 


ila paid for the year ended June 30, 1940, amounted to 


17 4 | ot 58 

. Balance Sheet June 30, 1940 
Assets—Cash , $329,683; bullion on hand and in transit, $76,842; Govern- 

ment and municipal securities at cost and accrued interest, $259,671; 
other marketable securities, $22,210; accounts receivable, $7 10; deposit 
under power contract, Government bonds, $15,705; inventory of supplies. 
$96 685; prepaid items, $9,755; shares in other companies, $53,875; mining 
properties, $2,487,994: buildings, og and , Seeoenens (net), $814,802: 
development account, $133.437; total, $4,301 

Liabilities—Wages payable, ‘$25,153; accounts payable and accrued 
items, $48 .690: reserve for taxes. $67 .825; capital stock (par $1) , $8,629,090; 
One pount on shares issued, Dr34,115,057 ; deficit, $354,332; total, $4,301,369. 





. 149, p. 3725. 
Peck, Stow & Wilcox Co.—Balance Sheet June 30— 

Assets— 1940 1939 LAabiltties— 1940 1939 
Cash on hand and Notes pay. for bor- 

in banks_-__-._-- $61,485 $62 632 Pa aa sacdwe $90 ,000 
Accts. & notes rec., Accts. pay . for cur- 

less reserve for rent purchases.. $29,416 45,492 

possible losses_. 240,670 213,819| Acer. wages & oth. 
Inv. of raw mat’ls, accts. not due_-_ 17,448 14,812 

suppl’s, goods in Accrued taxes (not 

proc. &fin.g’ds. 620,179 623 ,402 yet due)....... 69,131 47,380 
x L'd, bldgs.&eq. 725,840 742,061 | Capital stock ----- 1,000,000 1,009,000 
Prepaid int., insur- Capital surplus... 429.614 429,614 

anee, &e..-..-- 9,495 12,359 | Earned surplus. -- 112,061 26,975 

TOE ascnbewise $1.65 657 670 $1, 654, 273 ME ccdinennd $1,657 670 $1,654,273 





x After depreciation of $1,126,474 in 1940 and $1,068,516 in 1939.— 
V. 151, p. 998. 
Penn Valley Crude Oil Corp. (& Subs.)—Farnings— 
Consolidated Earnings for Fiscal Year Ended June 30, 1940 
CO GE. S  Sctancaabod cd vcchetideteeénucice sean $289,395 
CS Gc toe dcwakebhinn dé doves bcducdscsaddaeks sata 33 


__..-.-. $289,428 
“T77ttt 97 '900 





Gross revenue-__----- er 
Direct operating expenses - : 





RET ee a ga 10,716 
General, administrative and office expense... _____ ___- en 8,347 
Se ee oe. iu ade beadedateeiacanss sein 95, '313 
DP pachewnm & phe Re eS - ee c= 73,322 
Depreciation - - ~~~ -- eee ich neee be ait wai : 39,216 

Net loss from oil epeations. - saeenne $34 487 
BE ee > 2.590 

Net loss before other charges __- --- ~ $31, 896 
Other profit and loss charges_-- - - - Dr4 004 

, WO be es ea ee eee $35,901 





Consolidated Detenes Sheet June 30, 1940 


accounts receivable, $7,947; crude oil 
1; reserve funds, $24,441; sinking fund, $13; securities, 
$456,218; depiletable assets, 28 608; intangible 
136,968; deferred charges, $5,349: total, $1, rg yt a 840. 
otes payable, $140 36%; bank overdraft, 647; accounts 

q+ A $1,355; peered taxes, 535° 184; accrued 
expenses, $600; ligations, $88,000; deferred income, $3,501; 
cam A stock $6 par). S753 BSE. class B stock ($0.01 par), $2,735; capital 
curplue. $224,258; earned surplus, $22,946; total, $1, 264,840.—V. 150, 


Assets—Cash in banks, $1,745; 


opments, 
Liab lities— 
payable, $6,662; 


i. C.) Penney Co.—Sales— 
es for the month of August, 1940 were $24,491,690 as compared with 
$20 or8, 985 for August, 1939. This is an increase of $3,812,705 or 18.44%. 
Total goles om Jan. 1 to Aug. 31, 1940 inclusive wae $170, ,628 as 
compared with $155,838,701 for the same period in 1939. This is an 
increase of $14. 841,927 or ‘09. 52% .—V. 151, p. 856. 


Pennsylvania-Central Air Lines Corp.—Revenues — 
Month of August was a record for this corporation in the month the line 
flew 4,385,368 revenue passenger miles as compared with 2,136,285 in the 
same month last year, an increase of 105.2%, and 4,115, 946 in July this 
year, a gain of 6. 5%. Last month was the 26th consecutive month in 
which a — has shown a gain over the corresponding month 


of the —s 
In t zat Bt months of this year compan raffic was 
heavier jy in t e full year 1939, accordi oan hg General 


Traffic Manager Of the line.—V. 151, p. 143 


Pennsylvania Glass Sand Corp.—Listing— 

The New York Stock Exchange has authorized the ion of $3,700, a 
_ 2 mortgage 344% sinking fundgbopds, due June 1, 1960.—V. 
Pp 


Pennsylvania Power & Light Co.—Earnings— 


Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
3.094 $3 046,522 $40. 015,833 $39. 218,088 














(operating revenues __--_-_ 0 
Operating expenses _ _ _ _ 1.661.022 1.517.487 9:779.461 18,674,236 
Direct taxes........... 250 362 292,441 19 OF 427 3,886,328 
Prop. retire’t res. approp 237 ,500 229,167 2,808 ,333 2'825,833 
Amort. of lim.-term inv- 1,188 1,123 13,884 12,384 
Net oper. revenues... $943,982 $1,006,304 $15,438,728 $13,819,307 
Other income (net) - - - - - 8,528 8,714 96 543 116,525 
Gross income. .------- $952,510 $1,015,018 $15,535,271 $13,935,832 
Interest on mtge. bonds_ 277 ,O83 453,750 3,489,306 5,445,000 
Interest on debentures -_ - +f ats 50,000 1,263 542 600 ,000 
Other int. & deductions _ 31,856 1,229,314 302 ,857 
Int. charged to construc cre O10 Cro75 Cr17 397 Cr7 ,796 
Net income.-.-_...... $474,309 $480,387 $2. 570,506 $7,595,771 
Divs. applicable to pref. stocks for the period - - - - 3:846.532 3.846.538 
ER ESAS ENE SNES ean ep NS Ne a $5,723,974 $3,749,233 
—VvV. 151, p. 857. 





Peoples Drug Stores— Sales 
™ Period End. Aug.31—  1940—Month—1939 1940—8 Mos.—1939 
aes a $1,990,013 $1,811,947 $15,082,902 $14,490,311 
= Pp 


Petroleum Exploration Inc.—40-Cent Dividend— 
Directors have declared a dividend of 40 ome lw share on the common 
po a Sept. 14 to holders of record Se 4. Previously regular 
dividends of 25 cents per share were Distributed. In Xddition. 
omen dividend of 15 cents was paid on June 15 last, one of 10 cents on March 
15 last and extras of 25 cents were paid on Dec. i5, Sept. 15 and June 15. 
1939.—V. 150, p. 3370. 
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Pepperell Mfg. Co. (& Subs.)—Earnings — 
Years Ended June 30— 1940 1939 1938 
$29,343,709 $28,490,548 $26,415,097 


Net sales 
Manufacturing and general expenses. 26,845,088 26,425,065 26,976,616 

473,085 ,288 
109,060 451,338 


Local and social security taxes 502,924 
479,025 461,365 


Inventory markdown to market value 75, 
479,784 
Net profit from operations 1,004,312 x$1,918,511 
Other income........- £1005 '886 222/629 
Gross income $1,085,198 x$1,695,882 
Interest paid 33,782 100,288 
Miscellaneous charges 4,983 
Prov. for Fed. & State income taxes-. 175,000 
$871,433 x$1,796,169 
291,681 291,681 
$579,751 x$2,087,850 


$8.71 Nil 











135 
$635,370 


$1,121,505 
486, 





Balance, surplus 
Earnings per share on 100,000 shares of 

capital stock ($100 par) 

x Indicates loss or deficit. 
Consolidated Balance Sheet June 30 
1940 1939 1939 

$ $ $ 
250,000 
768,321 
329,533 
219,607 


Ltabilittes— 
Notes payable --... 
Accts. payable & 

accrual 


Assets— 
Cash 588,586 
Accts. rec. (net).. 2,915,421 
Inventories 8,525,305 

Contingency res've 


Mutual ins. prems. 
52,899 
Capital stk. ($100 


on deposit 
b Pepperell Mfg. 

Co 99,527 par) Y 10,000,000 

Capital surplus... 759,765 759,765 

Earned surplus... 8,161,604 7,306,171 


Boccccce 


8,264,514 


20,497,300 19,633,397 20,497,300 19,633,397 


a After reserve for depreciation of $8,930,491 in 1940 and $8,507,726 in 
1939. b Represented by 2,773 shares at cost.—V. 150, p. 849. 


Perfection Stove Co.—E£ztra Dividend — 

Directors have declared an extra dividend of $3.50 share in addition 
to the regular quarterly dividend of 37% cents per share on the common 
stock, ~ $2 The extra is payable on Sept. 10 to holders of record 
Aug. 28 and the ar quarterly dividend will be paid on Sept. 30 to 
record holders as of Sept. 20.—V. 150, p. 135. 


Philadelphia Insulated Wire Co.—Larnings — 
Earnings for Six Months Ended June 30, 1940 
Gross profit on sales 
De iation 
Selling, general and admin.strative expense 
Other expenses (net) 











paid 
—V. 151, p. 425. 
Philippine Ry.—£arnings— 
Period End. June 30— 1940— Month— 1939 
Gross oper. revenues___ $34,116 $35,748 


Net oper. rev. after int. 
& local taxes 3,340 4,705 


Pierce Oil Corp.—To Delist Stock — 


The Securities and Exchange Commission Sept. 9 announced public 
hearing on the application of the New York Stock Exchange to strike from 
list and tion the 8% cumulative convertible preferred stock 
($1 . The application stated, among other things, that the affairs of 
the corporation are being handled by receivers appointed by the Court and 
that the assets of the corporation, after payment of all debts, will be dis- 
tributed to holders of the preferred stock. Common stock of Consolidated 
Oil Corp. constitutes substantially all the assets of the corporation. The 
application further stated that in addition to such stock, the company has 
in its treasury an uocertain amount of cash but not more than sourcamnetny 

70,000, a considerable portion of which will be consumed in liquidation. 
The Exchange stated that it has been advised by the receivers that ‘‘except 
for the undistributed cash, there is practically nothing left for the security 
holders after the distribution of the Consolidated Oil stock.’’ Hearing on 
the application will be held Oct. 3.—V. 151, p. 711. 


Pig’n Whistle Corp. (& Subs.) —Zarnings— 
Years End. June 30— _ 1940 1939 1938 
Sales $2,422,692 $2,236,682 $2,365,202 $2, 
258 996,952 1,073,325 


1,248,270 
125,139 


$81,533 


1940—12 Mos.—1939 
$530,958 $512,764 


134,322 111,640 


. expe . 0 
deprec. and amort_-_-_ 
. and amortz___- 


1,182,619 


1,290,988 
93 ,648 114,457 





$32,202 $57 ,347 


12,356 x19,330 7,420 


$19,846 $38,017 $74,113 
x Includes gain on disposition of capital assets ($10,200). 
Consolidated Balance Sheet June 30, 1940 
Assets—Cash, $31,459; sales tax collections, $15,797: ao tax collec- 
tions, $14,053; accounts receivable (less allowance for losses), $9,905; 
ventories, $80,579; prepaid insurance, taxes, &c., $20,516; equipment, 
Pg ond improvements (net), $723,246; goodwill and trademarks, 
Liabilities—Federal income taxes payable, $9,925; notes payable (banks) 
$29,750: accounts payable, $175,014; sales tax collections, $15,797; payroll 
tax collections, $14,053; accrued liabilities, $10,461; participat 
stock, $1,359,760 common stock (108,000 no shares), $108, 
surplus, $70,900; deficit, $898,103; total, $895,556.—V. 149, p. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. July 31— 1940—Month—1939 1940—7 Mos. 
Railway oper. revenues. $2,229,935 $1,569,745 $12,792,797 
Railway oper. expenses. 1,517,877 1,293,520 10,272,696 


Net je from ry. 


Loss 
Other income, less int. 
and other expenses - - - 





referred 
; capital 
2984. 





$712,058 $276,225 $2,520,101 
y accruals __ - 318,486 165,620 1,511,233 ’ 
Equip. & joint fac. rents Cr246,104 Cri88,109 Cr1,653,958 Cr1,323,413 


Net ry. oper.income. $639,676 $298,714 $2,662,826 $946,722 
Other income 22,648 12,456 140,014 90,965 


$662,324 $311,170 $2,802,840 $1,037,687 
98,118 63,765 461,554 257 ,997 
Total fixed charges 3,526 3,497 23 ,873 24,178 


Net income after fixed 











$243,908 $2,317,413 $755,512 
Pittsburgh Metallurgical Co., Inc. —Earnings— 


Year Ended June 30— 
et es 
$1.2 


Pond Creek Pocahontas Co.—Awugust Output— 
™ Month of— Aug.,1940 July,1940 Aug., 1939 
Tons of coal mined 171,134 160,080 177,603 
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aid on July 1, and April 1, last; $1 on Dec. 28, 1939, and 25 cents 
. 2, 1939, this latter being the first dividend paid on the common 
~~ Oct. 1, 1937, when 50 cents per e Was distributed.—V. 151, 


Portland Gas & Coke Co.—Earnings— 

Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $274,618 $278,309 $3,453.41 $3,459,622 
Operating expenses 0,09 142,754 2,010,385 1,971,108 
Dir 42,751 42,722 447,712 437 ,853 
Prop. retire. res. approp. 22,917 22,917 


Amort. of limited-term 
investments 10 158 


$68 ,842 $69,758 
Dr250 567 


$68 ,592 
40,070 


, , 


860 6,095 


$719,456 $769,566 
Dr1,657 1,006 


$717,799 $770,572 
485,932 487,250 
35,67 54 


5,675 713 
Cr698 Cr89 
$196,890 $228 ,698 
430,167 430,167 





Net oper. revenues --_ _ 
Other income (net) 





Gross income 
Interest on mtge. bonds_ 
Other int. & deductions _ 
Int. chgd. to construct'n 


$70,325 
40,604 





Net income $25,505 $25,305 
a Divs. applicable to pref. stocks for the period_- 


Balance, deficit $233 ,277 $201,469 

a Dividends accumulated and unpaid to July 31, 1940, amounted to 
$2,727,259. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 151, p. 564. 


Porto Rican-American Tobacco Co.—Compensation— 
Judge Henry W. Goddard in the U. 8. District Court has fixed payments 
to be made to atseeneye and others in the sostpenten tien of the company at 
$163,897 instead of the $465,516 which had n requested. 
Goddard said that if the requested allowances had been granted 





Judge 
in full, class A stockholders of the company would get nothing and the value 
of the stock of the reorganized company, which bondholders of Porto Rican 
are to receive, would be impaired.—V. 151, p. 1003. 


Potomac Electric Power Co.—$10,000,000 Bonds Sold 
Privately—The SEC on Sept. 11 exempted from the provisions 
of the Holding Company Act the issuance and sale of $10,- 
000,000 first mortgage bonds, 344% series due 1975. The 
bonds will be sold at private sale to Metropolitan Life Insur- 
ance Co. and the Mutual Life Insurance Co. of New York. 


The issue has also been approved by the Public Utilities Commission of 
the District of Columbia. 

Pepco proposes to sell to Metropolitan Life Insurance Co. and the Mutual 
Life Insurance Co., $10,000,000 first mortgage bonds, 3% % series, due 
1975. Each institution will take one-half of the pro issue. The 
proposed bonds will be delivered to the purchasers in three installments of 
approximately one-third of the principal amount on such date not later than 
Sept. 13, 1940, as Pepco may designate on three days’ written notice; three 
months after the first date of delivery; and six months after such date. 

The price will be 108.7743701, plus accrued interest, affording a net yield 
to the purchasers of Met and will be issued under the mortgage and deed 
of trust dated July 1, 1936, between Pepco and the Riggs Nationa] Bank 
Washington, D. C., as trustee, and indentures supplemental] thereto dated 
Dec. 10, 1939, and Aug. 1,1940. The record contains an opinion of counsel 
for Pepco that the bonds will be secured by a first lien on substantially all 
of Pepco's property and franchises and it appears that the mortgage, as 
amended, conforms substantially with all the requirements of the trust 
indenture Act of 1939. 

The mort; , a8 amended, does not contain a sinking fund provision. 

The _arer ues now outstanding under the original mortgage, as 
ameaded, are as follows: 

(a) $15,000,000 of 3%% bonds, due 1966, sold publicly on or about 
July 1, 1936, ones ws erwriters at a price to such un ters of 103.027 
(prior to ~ time the applicant became a subsidiary of a reg.stered holding 
company) ; 

(b) $5,600,000 of 34%% bonds, due 1966, sold on or about Nov. 27, 
1967. without the aid of a banker agent to Metropolitan Life Insurance 

Oo. at par. 

(c) $5,000,000 of 3% % bonds sold on or about Nov. 17, 1939, with the 
aid of Dillon Read & Co. as banker agent to Metropolitan Life Insurance 
Co. and Mutual Life Insurance Co. of New York at a price to those in- 
stitutions of 105.31. 

Purpose—It is stated that pen of the financing, together with 
other funds of Pepco, will be to maintain its normal working capital 
requirements and to meet its normal construction expenditures during the 
remainder of 1940 and during 1941 and those incident to the installation 
of two 50,000 owatt turbo-generator units and related equipment an 
facilities; one to be completed in the latter t of 1940 at an estimated 
cost of approximately $4,075,000 and the other to be begun in 1941 and 
estimated to cost approximately $8,985,000. 

Earnings—For the 12 months ended June 30, 1940, the gross income of 
Pepco amounted to $4,806,674 or 6.50 times and 4.24 times the interest 
soqereente on funded debt in the amount of $738,923 and fixed charges 
and preferred dividend requirements in the amouot of $1,133,960, re- 
spectively. On a pro forma basis (as at March 31, 1940,) t ) debt 
interest requirements and the fixed charges and preferred dividend re- 
quirements are earned 4.84 and 3.49 times, respectively.—V. 151, p. 1155. 


Power Corp. of Canada, Ltd.—£arnings— 
Years mae. June 30— 939 1938 P 1937 


1 
$1.707,028 $1,747,333 
250,778 245,230 


7,926 
458,289 
$1,015,888 
x1 643,570 
$2,659,458 
300 ,000 


57.643 

470,527 

$951,378 $928,080 
1,836,944 1,776,666 
$2,704,746 
300.000 





$927 538 
«1,541,402 


2,468,940 
7 $00:009 
300, 

223,144 
$1,645,796 
$0.73 


Surplus for year 
Surplus forward 





Total surplus $2,788,322 
Div. on cum. preferred 300,000 i 
Div. on non-cum. pref-- 300,000 300,000 
Div. on common stock. - 267 ,808 267 ,802 


Surp. carried forward. $1,920,514 $1,836.94 
Earns. per sh. on com... $0.79 $0.73 


Balance Sheet June 30 


1939 
$ Ttabilities— 
171,363 | Bank loans, sec’d. 
Inv. in subs. and Accts. payable and 
affiliated cos. ..18,808,840 18,977,163] acer’d liabilities. 
Other investments 8,381,003 8,913,253] Prov. for inc. taxes 
Divs. payable.... 150, 
259,938 261,309/5% debentures... 1,233,700 
10,651 11,517|4%% debentures. 8,533,000 
13,579 15,768 | Ist cum. 6% pref. 5,000,000 


preferred 5,000,000 5,000,000 
y Special reserve... 482,495 516,932 
x Common stock... 5,011,820 5,011,040 
Earned surplus... 1,920,514 1,836,944 


27 627,508 28,350,373 27,627,508 28,350,373 


ted by 446,350 no shares in 1940 and 446,337 no par shares 
y Being the net profits on securities less amounts written off in- 
discount on debentures redeemed since July 1, 1933. 


300,000 
267,792 
$1,791,666 
$0.93 





1940 


161,703 
134,277 
000 











x R 
in 1939. 
vestments, and _ net 
—V. 150, p. 3674. 


Price Bros. & Co., Ltd. —Preferred Dividend — 
Directors have declared a dividend of $1.37% share on account of 
accumulations on the 54% preferred stock, par $100, payable Oct. 1 to 
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holders of record Sept. 21. Stock will be in arrears for one quarter after 
current payments.—V. 150, p. 3836. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 

















Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues.._-- $1,360,230 $1,345,204 $16,494,531 $16,249,100 
Oo See 525,8! 455,146 6,010,905 5, 534,54 
I a --------- 122/154 114'333 1 993679 1'494'905 

Jepreciation..._-...--- HF +e ‘ A ’ ’ 
taunt 205328 199.653 2.379/369 21299537 

Net o . revenues - - - 22,840 $496,795 $5,695,468 $5,957,113 
Other iopame ee 11,346 Dri13,241 Dri45,528 Dri65,510 

I ie os iets int cree he $411,494 $483,554 $5,.549.940 $5,791,603 
Interest & amortization _ 279,285 310,741 3,482,369 3,802,608 

De sssanheonne .. $132,209 $172,813 $2,067,571 $1,988,995 
Prior preference dividend requirements. - - - -- --- 550,000 550,000 

ee ee ene deabae eee $1,517,571 $1,438,995 
Preferred dividend requirements. ----- --------- 1,583,970 1,583,970 

RE RE a a eer eer $66 399 $144,975 


—V. 151, p. 1438. 
Puget Sound Pulp & Timber Co. (& Subs.)-——Larnings 


Calendar Years— 1939 1938 1937 
Net sales and railway revenues______ $3,027,501 $1,765,720 $3,042,818 
537 1,662,425 2,535,137 


Cost of goods sold & ry. oper exps._. 2,744, 
Selling, general and adminis. expenses 183,720 126 ,603 126 643 
Provision: for doubtful accounts_._... ------ 476 











Profit from operations_____...... $99,243 loss$29,960 $375,560 
ike 28,691 19,194 19,072 

NE ER eR ek SERIE $127,934 1loss$10,765 $394 632 
Income deductions..__...._.__.... 15,822 6,769 83 .284 
Provision for Fed. income taxes__--.- ie...) skeen ° 

SE Sa Ly $94,423 def$17,534 $248,057 
Preferred dividends. .............. 74,182 148,364 44,591 
CI ng i dg, bi Gaeeee 187 ,352 


Balance Sheet March 31, 1940 
Company Consoltdation 





Assets — Company Consolidation TAabdtlittes — 
Property, less res.$4,092,342 $4,817,348 | 6% conv. pref. stk. 
Investments - - - - - S| rere (par $20)....-- $2,472,740 $2,472,740 
Cetin on ae 96 668 96,668 | Com, stock (251,- 
Accts. rec., net... 475,024 475.164 836 shs) .....-. 2,525,180 2,525,180 
Inventories __.... 302,343 303 ,147| Capital surplus... 178,413 277 631 
Other assets ____ _- 79,614 79.614| Deficit in earned 
Deferred charges 166,675 166 957 a 53 ,854 66,509 
Property purchase 
contr., secured _ 60 ,000 60,000 
Notes payable - - -- 33,376 33,376 
Property & equip. 
purch contracts 83,295 83,295 
Acc’ts & wages pay 242,640 243 ,058 
Dividends payable 162,889 162,889 
Accrued taxes_... 143,278 145,528 
Accrued interest __ 1,711 1,711 
Ts cbebnane $5,849,668 $5,938,899 ARSE rE. $5,849,668 $5,938,899 





—V. 151, p. 1288. 


Pullman Co.—Earnings— 
[Revenues and Expenses of Car and Auziliary Operations} 
Period End, July 31— 1940—Month—1939 1940—7 Mos.—1939 

















Sigening car operations: 
Total revenues-----_- $4,921,485 $5,333,483 $34,187,158 $35,015,226 
Total expenses... -_ . - - 4,284,673 4,527,227 30,507,125 30,849,597 
Net revenue. - ----- $636,812 $806,256 $3,680,033 $4,165,628 
Auxiliary operations: . 
Total revenues.._.... $160,919 $173,288 $1,249,774 $1,229,182 
Total expenses - - - - - - 139,204 137,462 1,009,620 996 ,102 
Net revenue- - ----- $21,716 $35,825 $240,154 $233 ,080 
Total net revenue... -- $658 527 $842,081 $3,920,187 $4,398,709 
Taxes accrued----.-__.-- 372,614 511,012 2,488,025 2,750,509 
Operating income..-. $285,913 31,069 1,432,162 1,648,200 
—V. 151, p. 1004. = . ’ 
Pyle National Co. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 
CO EE $652,435 
Selling, general and administrative expenses____._._______.___- 75,51 
Profit from operations for the year__.._.__________________. x 
Other income credits (net rental income from investmeat proper - — 
ties, interest and commissions received, &c.)______._._._._- 15,705 
ne Mies tiatiee Ae hintididkis cuthidims in aeeamabae $192,627 
I ne i mint ach 47 ,941 
Provision for Federal and Canadian income taxes____________ 34,259 
Net income... .......... MD dt ntbdhneetatinoocnsedmabane ¢ 
BE Es GE; BBO nnn cone necneecucencosessecnece $110 425 
Adjustment of inventories as of Dec. 31, 1938__.____.._._____- 32,134 
a EER a2 heel A eek ae, ed “a $804 
nn eeenn na miei eas 76°30 
Sill SS 5 IRI EY RRR MI OE ae Ae 89,435 
Earned surplus, Dec. 31, 1939....-.-.......-...--..-..-. ~~ $636,165 
Consolidated Balance Sheet Dec. 31. 1939 
Asseis—Cash, $172,239; accounts receivable, $164,922: inventories, 


$701,918; investments, $700,941; land, $80,000; buildings, machinery. 
equipment, &c. (less reserves for depreciation of $637,873), $664,761; 
patents, $1; other assets, $9,632; de charges, $6,408; total, $2,500,523. 
Liabilities—Accounts payable, $39,499; accrued accounts, 9,004; 
pa epg ge eis y Re Sige stock (par 100), $990,000; 
mmo r F x ; earned surplus, . . tal, 
$2 ,500,823.—V. 150, p. 3371. ” aaeea lis 


Radiomarine Corp. of America —Earnings — 
Period End. July 31— a Cr 1940—7 Mos.—1939 


Total oper. revenues -_- - - 707 $82,973 $529,840 $549,022 

Net oper. revenues_.-_-_-_ 9.470 . . : 

Sy L,I 17,789 78,909 107 ,481 
surplus. ---. 16,039 13,555 118,606 79,809 


-¥V. 151, p. 1004. 
Railway & Light Securities Co. —Asset Value — 


The company reports market value of assets available for common stock 
as of Aug. 31, 1940, e : 
per thare on duly’ 3 l, last, ‘oan wes 1 v7 yyy y i 31. 1 $39.5 

Rand's, Pittsburgh —Stock Offered —The com , a re- 
tail drug chain operating in Pennsylvania, Ohio and West 
Virginia, made a public offering Sept. 6 of 8% cumulative 
($5 par) preferred stock with common stock purchase war- 
rants. Floyd D. Cerf Co., Chicago, and Grubbs, Seott & 
group. The sub- 
aving expired, the 


Co., Pittsburgh, headed the underwriti 
scription rights to common stockholders 
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Sept. 14, 1940 


present offering represents the unsubscribed portion of 35,000 
shares and warrants originally offered to common stock- 
holders. The preferred stock, with one common stock pur- 
chase warrant, is offered at $5.50 a share. The mien co 
warrant entitles the holder to buy one share of common stock 
at $3 at any time up to and including Dec. 31, 1945. 


Dividends on 8% cumulative preferred stock at the rate of 40 cents per 
share per annum, payable Q-©M. Red. all or part on —_ div. date on 30 
days’ notice at per share plus divs. The amended articles of incorpora- 
tion require the company to retire 8% cum. pref. stock to the extent per- 
mitted y the application, on or before July 1 in each year comme: 
with 1941, of an amount equal to 25% of its net earnings for the year end- 
ing on the preceding March 31, remaining after deduction of full dividends 
on the 8% cumulative preferred stock and an amount equal to 15 cents for 
each share of common stock outstanding at the close of such year, such re- 
tirements to be effected by the purchase (at not as the redemption 
price), or by redemption of 8% cumulative preferred stock, or by the can- 
cellation of shares thereof held in its treasury on the preceding March 31, 
credit to be given for any such treasury shares so canceled at the rate of 

5 pershare. Transfer agent and registrar, Peoples-Pittsburgh Trust Co., 
ttsburgh, Pa. In the opinion of counsel, these shares are free from per- 
sonal property tax to residents of the State of Pennsylvania. 

Company and Business—Company was incorp. in Pennsyivania March 11, 
1931. Company at present time is engaged in the operation of a _ chain 
of 17 retail drug stores, eight of which are located in Pittsburgh and suburbs. 
The other nine stores are located in Beaver Falls, Greensburg, New Castle, 
McKees Rocks and Ambridge, Pa.; Fairmont, Morgantown and Wheeling, 
W. Va., and East Liver , Ohio. Company sells through its retail drug 
stores nationally-advert products and also many articles prepared for 
the company by reliable manufacturers under the company’s own brands 
and trademarks. Each of the stores contains a complete prescription 
department. " 

Early in May. 1940, the company opened at New Castle, Pa., a self-ser- 
vice store similar to that of the super-market food stores. 

Capitalization as at \March 31, 1940— Authorized Outstanding 
8% cumulative preferred stock ($5 par)...------- 35,000 shs. 35,000 shs. 
Comaem S000 (81 908)... ccnccwncecccececcees 90,000 shs. 90,000 shs. 

At a meeting held Aug. 5, 1940, the stockholders authorized the capitaliza-~ 
tion to be increased from 35,000 shares of preferred stock to 70, shares 
of preferred stock and from 90,000 shares of common stock to 170,000 shares 
of common svock, of which 90,000 shares were issued and outstanding and 
80,000 shares were reserved against exercise of common stock purchase 
warrants. 

ee net proceeds are to be used by the company as an addition 
to working capital, to be used from time to time for the purchase of inventory 
the payment of accounts payable, and in connection with the acquisition 
of additional stores. 

Income Account, Years Ended March 31 











1940 1939 1938 
ee eee $1,472.472 $1,329,899 $1,261,645 
Cost of sales, less discounts, &c_ ~~. -_-.- 1,080,81 968,861 963 857 
Selling and administrative expense. - - 332,024 311,120 275,586 

ES ae $53 636 $49,917 $22,201 
Provision for income taxes- -- - - - .--- 10,900 10,920 4,214 

BD DUE a bein ccd ccctetasgessess $48 ,736 $38 ,996 $17,987 

Balance Sheet March 31, 1940 

Assets— TAabiltttes— 
Ns 6 ods ccedebhadeabescce $46,290} Accounts payable—trade - - ..- $43,144 
Accts receivable—trade---.-- 5,788 | Accrued payroll.......-.--..- 1,105 
ae ae 263,911] Accrued taxes...........-.- 4,547 
Security deposits...........- 2,760! Prov. for Fed. & State inc. tax 10,900 
Deposit in closed bank. ..-- -- 627 {8% cum. pref stock...-....-.- 5,000 
Fixed assets (nmet).......--_-- 40,148|Common stock........--..- ,000 
Prepaid insurance and taxes -- 1,250} Farned surplus.........-...- 36,078 

TIN ce oauidaninethninatnmenih aids lige RRR I agg a $360,776 

Sales for August and Eight Months Ended Aug. 31 
1940— Month—1939 1940—8 Mos.—1939 

GR sr 6 cudnchbakbaands $155,312 $111,376 $1,070,681 $889,858 


—V. 151, p. 859. 


Rapid Electrotype Co. —Earnings — 
7 Months Ended July 31— 
Net income after charges, but before Fed. taxes _- 
—V. 151, p. 1438. 
Raytheon Manufacturing Co. (& Subs.)—Farnings — 
Consolidated Earnings for the Year Ended May 31, 1940 
Gross profit (sales, less cost of products sold)__._........---- 


1940 1939 
$39,228 loss$18,979 


$299,224 


Selling, administrative and general expenses-_----.....-..----- 383 ,067 
NE es ee ek cents dawnt $83,843 
Interest, dividend, royalty and rental income_-----.....----- 4,483 
RA 6 di ebb Saheb wcSedbdeehccccvedbbtesen bescauetsbha $79,3°0 
iE Ct chk Jee sabviata beneecnswsen ee inked oth ciaainagal 4,379 
ES OP Ee ee eee ia 13,300 
ee aT ea 15,965 
State and capital eteck tages... ... .- . 22 oo cnn ctscesin 9,876 
Yi, Be oe bhiebabhenca dua Cibatcctnecésnenen see 

i dlink > accents in cinwtanndbanennine 76, 
Loss before Federal taxes on income_-___-..........-.------ $56.879 
re ee eS eee ee 3,300 
TR IG oi Litisitinen cht dmcttietnctdscedibnhbbbiiictweetteen $60,179 


a Value ascribed to securities received in connection with the granting 
of fluorescent lamp license ment. 

Note—Provision for depr tion included above $52,099. 

Consolidated Balance Sheet May 31, 1940 

Assets—Cash, $76,168; marketable securities, $76,000; trade notes and 
accounts receivable (net), $159,464; due from Commercial Credit Corp., 
$32,497: sundry accounts receivable, $3,085; inventories, $743,748; other 
assets, $3,309: property, plant and equipment (net), $470,297: patents, 
research and development expense, $2; deferred charges, $172,588; total, 


$1,737,158. 

Liabilities—Notes payable, $20,825; Commercial Credit Corp., $143,548; 
accounts payable, $207,177; accrued accounts, $84,647; Federal taxes on 
income (estimated), $3,300; mortgage instalment due within one year, 500; 
outstanding optional distribution warrants exchangeable for preferred and 
common stocks or for cash, $1,785; deferred liabilities, $60,719; real estate 
mortgage, $6, : reserves for contingencies and tube replacements, $80,000; 
6% non-cumulative preferred stock (par $5), $641,740; common stock 
(par $0.50), $122,058; paid-in surplus, $458,191; capital surplus, $484,840; 
deficit, $578,713; total. $1,737,158.—V. 147, p. 1047. 


Reading Iron & Steel Co.—Organized— 

Reading Iron & Steel Co. has incorporated in Pennyslivania to continue 
o tion of some of the plants of the old Reading Iron Co., an auxiliary 
of Philadelphia & Reading Coal & Lron Co., now undergoing reorganization, 
under section 77-B of the Federal Bankruptcy Act. 

Operations are expected to begin in about a month with a maximum of 
200 eg The new company will buy, sell, manufacture and deal in 
—. — and galvanized products, particularly in metal tubings and 
a articles. 


Recordgraph Corp.—~Stock Offered—Publie financing on 
behalf of the corporation was announeed Sept. 12 with the 
offering of 97,500 shares of capital stock ($1 ), through 
Howell & Co., Inc., of New York. The stock offered as a 
speculation, is priced at $5 per share. 


The financing is being carried out to provide funds to commence com- 
mercial production of the Recordgraph, a new iastrument in the sound 
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recording and reproduction field which makes commercially feasible the 
non-photogra phic of anes co Se. Proceeds will be used for 
machinery, equipment, Sy and dies, research and development, and os 
added wor ital for carrying inventories and accounts ts receivable 
and for general corporate purpeses 

Corporation was incor ted in Delaware in February, 1939, Mastnery 
to production and marketing of the Recordgraph, and ace ll in- 
ventions, patents, and patent applications relat yo of 
sound on film and owned by William L. Woolf, New on pew B engineering 
“aes ss ane Toner of the process, and his associates 

Recordgraph method a sound track on raw, unemulsi- 
fied. safety motion picture film by means of a jewel stylus applied 
=e er pressure of 70,000 pounds per square inch. Ninety-s.x sound tracks 

sy be recorded along the conventional 35 mm. film stock, so that 25 feet 
Im will support an hour’s recording of speech or music of excellent 
quality and 64 feet will support an hour’s recording of intelligible speech, 
at which rate the standard 1,000-foot reel of film, commonly used in the 
movies for 10 minutes’ entertainment, will support 160 bours of continuous 
Recordgraph recording. 

Recordgraph comoines hours of continuous, uninterrupted playing 
with great clarity and ~ ew from needle scratch, as well as great durability 
and serviceability, and is — ey. economically adaptable to many 
uses, including amateur recer g for amusement, business dictation, 
aeronautical uses, cast recordings, police interceptor work, educa- 
ae — including books for the blind, court work and various wartime 

ications. 

Corporation has no bonds or funded debt and no preferred stock out- 
standing, its capitalization consisting of an authorized issue of 360,000 
Fin. ($1 per) capital stock, of which 262.500 shares are outstanding.— 

DP. 


Reed Drug Co.—Sales— 
es in August amounted to ost0. 267, a gain of 18.9% over sales of 
$17 76. 893 in the same month last 
For the first eight months of th pene sales totaled $1,562,382, up 7.9% 
over sales of $1; .446 946 in the same period of last year 
Reed Co. operates a chain of retail drug stores in Wisconsin and 
Illinois.—V. 151, p. 859. 


Reed Roller Bit Co. —Eztra Dividend — 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 25§ cents per share on the common stock, 
no par value, both payable it. 30 to holders of record Sept. a“ Extras of 
five cents per paid on June 30 and March 31, last.—V. 151, p. 1155. 


Republic Natural Gas Co. (Del.) (& Subs.)—Earnings 
$1,238 719 
1 309 


Years Ended June 30— 
Natural gas revenues 
} roduction revenues 
Jasinzhead g3s and gasoline revenues 
Sere earnings 
Other operating revenues 
Non-operating revenues 10,127 
$3. 740,515 
Ex ,680 


xpenses _ 
Provision for depletion and depreciation ' 1 R874 
Interest on long-term debt 334,919 
Other interest charges ‘ 
Amortization of debt discount and expense 677 
Prov. for Fed. income taxes of wholly-owned subs - 1,000 
$410,82 
306,274 


6 
Consolidated Balance Sheet June 30, 1940 

Assets—Oil and gas perties (net), $10,879,810; investment in wholly- 
owned inactive subsidiary not consolidated, $15,000; cash, $399,948: 
notes and ee Eepevetio (net), $252,788; oil in storage, $19,068: 
prepaid ins xes and exps., $6,103; other assets and deferred charges, 
$130,712: cohal, $11,703 430 

Liabilities—Long-term debt, $5,332,000; notes ear able (a , $37,500: 
accounts payable, $96,462; accrued interest, y and 
general taxes, $38.295: provision for Federal acne taxes of She ace aie. 
subsidiaries, $2,400: long-term debt maturing within one year, 
provision for claims, litigation expenses and contingencies, $34, uae oa 
mon stock (par $2), $1,490,764; capital surplus, $2,338,977; earned surplus, 
$1,664,904; votal, $11,703,430.—V. 150, p. 1004. 


Richardson Co.— Dividend — 

The directors have declared a dividend of 50 cents per share on the no 
par common stock, peor = t. 14 to holders of record t. 7. This 
compares with 40 cents paid on June 28, and on April 18, last; $1.50 paid on 
Dec. 15, 1939; 40 cents paid on Sept. 11, 1939; 30 cents paid on March 14, 
1939; and $1 paid on Dec. 13, 193 

ae V. 150, p. 2267. 








Period End. preg 31— 1940—Month—1939 1940—8 Mos.—1939 
Sales 501,461 $442,195 $3,324, $3 $2,927,253 
Stores in operation 110 107 


—V. 151, p. 256. 


Rutland RR.—£arnings— 


Period End. July 31— 1 aan ee 
Railway oper. revenues. $341,141 $264 
Railway oper. expenses _ 271.375 395°319 


Net (ev. from railway 
$69, th +4 


1940—7 Mos.—1939 
$2,014,453 s! mt 149 
1,912,595 839,740 





$29,575 
19,303 
3,691 


$101,858 
157,197 
10,620 


«$65,959 
30,491 


operations $56,409 
Railway tax accruals 23,1 135,426 
16,207 


Equip. & joint fac. rents 5,179 


$41,41 19 $6,581 
4,577 5,084 


$45,996 $11,665 
341 340 
33 592 33.742 





Net railway oper. inc. 


x$95 224 
Other income 31,786 





x$35.468 
5,059 
235.526 


Total income. 
Miscell. deduc. from inc. 
y Total fixed charges_-_ 





_.-... $12,063 x$22,417 $276,053 x$303,710° 
yin Includes interest accrued on outstanding bonds but unpaid. 


Net income after fixed 
hae ge 


my sin D- 


St. Rcedodian Francisco Ry.—Plan Held Inequitahle— 
The company petitioned the Interstate Commerce Commission Sept. 
to modify its plan of reorganization so as ‘‘to give due eg pee eh 

equitable treatment to the debtor's stockholders and creditors 

The road said the ICC's reorganization plan was wonjust. inequitable, 
fails to afford due recognition to the rights of stockholders, discriminates 
eatiy in favor of certain creditors and fails to conform to the law of 


In the Commission's reorganization plan no provision was made for 

icipation of present stockholders and general creditors of the Frisco. 
aT The brief contended the Commission erred in treati 

of the Frisco as a relevant factor in fixing the capit 


assets 

“The use of such earnings as a basis for the exclusion of the debtor and 
its creditors and stockholders from further participation is the final act 
of confiscation and serves to foreclose citizens already gravely aoe or 
seeking relief from those injuries,’’ the brief contended.—V. 151, p. 1438. 


Safeway Stores, Inc.—Sales— 

Sales for the four weeks ended A 31, 1940, amounted to $30,547,230, 
an increase of 0.55% over sales of '$50°350. 818 reported for the four weeks 
ended Sept. 2, 1939. 

Sales for the 36 weeks ended Aug. 31, 1940 were $272,222,864. a gain of 
4.60% over sales of $260,258 ,676 for the '36 weeks ended Sept. 2, 1939. 

Stores in operation on Aug. 21, 1949 totaled 2, 596, compared with 
2,935 on Sept. 2, 1939.—V. 151, p. 1004. 


Sanford Mills —50-Cent Dividend — 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 16 to holders of record Sept. 10. Dividend of $1.50 


record 
izable worth of its 
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me paid = poms. 1, 1939 and on June 20, ae cas Pa paid on 
d previous ent was the distribution made on 
Nov. 36. 1937.—V. 150, p 702. 


Sangamo Electric Co. —To Pay 37 4-Cent Dividend — 


Directors have declared a dividend of 3714 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 16. This pmpere 
with 25 cents paid on omy 1 and April 1, last; 75 cents paid on Dec 
1939; 50 cents on Oct. 1, 1939; and 25 cents paid on July 1 and reat 1; 
1939.—V. 150, p. 3439.) 


Savannah Electric & Power Co.—Earnings— 
Period End. July 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues $201,71 $190,084 $2,394,287 $2,294,420 
O 77,714 70,968 895,920 805,388 
Maintenance 11,501 144,887 126,601 
Depreciation 24,700 342,180 272,926 
26,460 320,160 295,155 


Net oper. revenues... $56,455 $691,139 
Other income (net) 176 1,057 6,610 


$59, $57,512 
31,192 31,191 


$26,321 





$794,350 
Dr6,443 





$697.749 $787,907 


374,798 376,095 


$322,951 $411,812 
149,115 149,115 


$173 ,836 $262 697 
60,000 60 ,000 


Balance 
Interest & amortization_ 











Balance for common stock and surplus $113,836 $202,697 


—V. 151, p. 1439. 
Schiff Company— Sales— 


Sales for the month of Th KT 1940 were $1.217,062 as See with 
sales for August, 1939 of $1,170,132. This wasa gain of 4.01 

Sales for the eight month period this year were $8,803, 31 “as compared 
with last year of $8. 421,467. This was a gain of 4.53% —Vv. 151, p. 1004. 


Schwitzer-Cummins Co. (& Subs.) —Earnings — 

6 Mos. End. July 31— 1940 1939 1938 1937 
Net sales 1,998,227 $1,608,136 $1,155,808 $2,220,484 
Cost of goods sold (est.) 1,703,133 1,402,094 ,012,06 1,692,988 
Selling & admins. exps--_ 210,097 176,359 170,562 176,016 
Proy. for depreciation _ - See x ee x See x 21,739 

$329,742 
478 


x$29,683 lossx$26,817 
733 422 





Operating profit x$84 ,997 
Other income 1,927 


Net profit before Fed- 

eral income taxes _ _ - 

Prov. for Fed. normal in- 
come tax 





$330,220 
48,000 
$282,220 
72,500 


$30,416 loss$26,395 
5,000 
$25,416 loss$26,395 


$86,924 
18,250 
$68 ,674 





Net profit (estimated) 
Cash dividends paid - --- 
Earns. per sh. on 145, 

shs. cap. stock (par $1) \ " Nil $1.94 

x After provision for depreciation of $23,575 in 1940, $25,993 in 1939 and 


te 
$24,469 in 1938. 
Consolidated Balance Sheet July 31, 1940 

Assets—Cash, $117,499; cash surrender value of life insurance, $13,525; 
accounts and notes receivable (net), $354,465; inventories (estimated): 
$679,602; land, $73,566; buildings, Saea sa0 TT and equipment (net), $422,- 
612; prepaid and deferred expenses sao 71 ae employees travel advances, 
notes and accounts, $4,176; total $1,6 

Liabilities—Accounts pa able, $156. O80: yg $79, 828; advertisi 
certificates outstanding, $18, 855: eferred income, $1, ; common stoc 
($1 par), $145,000; — n surpiun. $84,016; earned surplus, $1,210,769; 
total, $1,696 ,156.— 


Sears, Roebuck ry Co.—Sales— 


Period End, Aug. 31— _ 1940—-Month—1939 1940—7 Mos.—-1939 
ales ne 1758 $58,819,848 $48,259,011 $387 560, 774 $344485, 598 
. ol, Dp. . 


Seeman Brothers, pecs oa 


Years End. June 30— 1938 1937 
Gross earnings $1. B86. *o8 $1 Bon A474 $3 BBR. 011 
Sell., adm. & gen. exp__ ,053 ,194 1,046,264 2,706,365 

201,193 122,397 


Prov. for Federal, State 
Dr16,437 Cr14,477 


and city taxes 
Inc. & loss adjust. (net) - 

$395,884 $240,291 

322,389 269,689 


$73,495 def$29,398 
Cr676 Dri7 
4,615,320 4,644,897 
$4,750,842 $4,689,490 ° $4,615,320 


106,300 107.400 107 ,500 
$3.38 $3.68 $2.23 $4.32 
Balance Sheet June 30 
1939 LAabiltttes— 1940 1939 
$202,898 |v Capital stock. ..$2,000,000 $2,000,000 
490 894 Earned surplus _ -- 2,750,842 2,689,490 
Notes payable.... 250, 50 ,000 
262,502 | For’n acceptances. 27,593 5,074 
501,346 8,860 


Sundry time deps. 
& misc. payables 9,557 
289,729 360,396 
1,494,919 
84.146 


1940 
$2,124,472 
1,625,016 


165,780 
Cr25,419 


Net income 4 $359,095 
Dividends 307 ,063 


$52,032 
r9,320 
4,689,490 


172,900 
Dr11,834 
$466,911 

459,001 








$7,910 

r6 
4.636 ,920 
$4 644,897 
108,000 


Net surplus 
Adjustments 
Prev. capital & surplus_ 





Balance surplus 

Shs. of no par cap. stk. 
outstanding 

Earnings per share 


1940 
$264 863 
445,128 


A ssets— 
x Fixed assets - ---. 


Marketable securi- 
ties & interest... 187,937 
Corporation’s own 
capital stock... 542,422 

Accounts & notes 
1,461,690 


Accounts payable 
Com. & other ac- 

crued liabilities _ 
Accrued taxes - . .. 
Mtge. payable ---- 
Lone-term debt... 
Reserve for mdse. 

adjustment ---. 
Res. for legal exps. 

& unset’d claims 


Post-dated checks _ 
Inventory 
Deferred charges - - 


Goodwill 


_ 85,866 
159,630 


92,723 
2,500 


_ $5,673,566 $5,709,237 $5,673,566 $5,709,237 

x After deducting reserve for depreciation of $338,382 in 1940 and $383,- 
958 in 1939. y Represented by 125,000 shares of no par value.—V. 150, 
p. 3372. 


Security Investment Trust, Inc. (Denver)—$1 .50 Pre- 


ferred Dividend— 

Directors have declared a dividend of $1.50 Ua share on the $6 first 
preferred stock payable Oct. 1 to holders of record Sept. 20. Like amount 
was paid on April 1 last; dividends of $1 were paid on Oct. 2 and April 1, 
1939, and on Oct. 1, 1938, and _ dividends of 2 per share were paid on 
April 1, 1938, and on Oct. 1, 1937.—V. 150, p. 8. 


Shakespeare Co.—Larnings— 


Years Ended July 31— 
Sxles 
Net } profit after charges and Federal taxes - - - - - ~~ 
Earnings per common s 


10-Cent Dividend— . 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 18 to holders of record Oct. 8. This compares bate 
30 cents os on July 10, last: 10 cents on April 15. last, and 30 cents paid 
on July 1, 1939. In addition, stock dividend of 20% was paid on 
10, last, yy eee dividend of 100% was paid on Oct. 2, 1939.— 
Vv. 150, p. 4140. 











$2, 453. "O78 $1, oo2, 702 
0,934 "203 '372 
$1.13 
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Sheep Creek Gold Mines, Ltd.—Fztra Dividend— 

Directors have declared an extra dividend of one cent per share in addition 
to a quarterly dividend of four cents per share on the common stock, both 
payable Oct. 15 to holders of record Sept. 30. Similar amounts were paid 
on July 15, last and on Oct. 14, 1939.—V. 150, p. 3988. 


Simmons Hardware & Paint Corp.—Liquidating Div.— 

Directors have declared a liquidating dividend of $2.50 per share on the 
common stock, payable Dec. 9 to holders of record Nov. 25.—V. 150, 
p. 4140. 


Simpson’s, Ltd. — Accumulated Dividend — 

Directors have declared a dividend of $1.62%4 per share on account of 
accumulations on the 64 % cumul. pref. stock, payable Nov. 1 to holders of 
record Oct. 17. Like amount was paid on Aug. 1 and May 1, last; dividend 
of $2 62 +4 was paid on Feb. 1, last: $1.25 on Nov.1, Aug. 1, and on 4 
1, 1939: dividend of $2.25 was paid on Feb. 1, 1939 and dividends of $1.2 
were paid on Nov. 1, Aug. 1 and May 2, 1938.—V. 150, p. 3988. 


(L. C.) Smith & Corona Typewriters, Inc —LEarnings— 


Years Ended June 30— 1940 1939 
Net income (after all charges) __-..------------- $366 .219 $344 698 
Earnings per share on 276,337 common shares- -- - $1.04 $0.96 


—V. 151, p. 1157. 


Southeastern Gas & Water Co.—Delisting— 

The Securities and Exchange Commission announced Sept. 5 that it had 
granted the anv lication of company to withdraw its 6% first lien gold bonds, 
due 1941, from listing and registration on the Chicago Stock Exchange. 
The apnlication stated, among other things, that there has been no trading 
in the bonds on the Chicago Stock Exchange since 1931, and that due to 
the present unsatisfactory financial condition, the comnany is making every 
effort to avoid expenses incurred by the continuance of the listing and 
registration of the bonds on the Exchange.—V. 151, p. 1290. 


Southern California Edison Co., Ltd.—May Refund 


Bonds — 
According to press dispatches from California, the company has under 
consideration plans for refunding at a lower interest rate $73, 000 Ist & 


ref. mtge. 3% % bonds and $35,000,000 series B Ist & ref. mtge. bonds, or 
a total of $108.000,000. The primary object of a refunding operation now 
would be to effect savings in interest costs as both issues sold in 1935 do 
not mature until 1960.—V. 151, p. 713. 


Southern Colorado Power Co.—Bonds Called— 

A total of $64,900 first movemee 6% gold bonds series A, due July 1, 
1947, has been called for redemption on Oct. 10 at 103% and accrued in- 
terest. Payment will be made at the Continental National Bank & Trust 
Co. of Chicago.—V. 151, p. 1439. 


Southern New England Telephone Co.—FEarnings— 











Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Operesing revenues... _- $1,732,280 $1,601,033 $11,633,815 $10,897,052 
ncollectible oper. rev -- 2,000 3,000 16,500 25,500 
Operating revenues... $1,730,280 $1,598,033 $11,617,315 $10,871,552 
Operating expenses... 1,191,397 1,102,862 8,011,150 7,587,288 
Net oper. revenues... $538,883 $495,171 $3,606,165 $3,284,264 
Operating taxes_.._..-- 175,637 145,173 = 1,096,456 960 476 
Net operatingincome. $363,246 $349,998 $2,509,709 $2,323,788 
ee DD.. nnctasacts 288,884 274,367 1,992,283 1,810,593 


Gain, in, Phanes— 

Company gained 1,824 stations in service during August and the total of 
376,890, another new all time record total, was an increase of 16,486 since 
Jan. 1 and 21.295 over a year ago.—V. 151, p. 861. 

Southern Ry.—Farnings— 

vase Week of Aug.— —i 1 to Aug. 31—— 
Gross earnings (est.).... $4,065,798 $3,553,702 $89,440,371 $83,795,481 
—V. 151, p. 1291. 
Southwestern Bell Telephone Co.—£arnings— 


Period End. July 31— 1940— Month—1939 1940—7 Mos.—1939 
ting revenues. __- $8,110, $7 697,146 $56,497,543 $53,593,595 











ncollectible oper. rev-- 29,166 31,371 217,998 221,054 
Operating revenues... $8,081,417 $7,665,775 $56,279,545 $53,372,541 
Operating expenses - - - . . 5,116,765 4,913,759 35,245,507 34,028,438 
Net oper. revenues... $2,964,652 $2,752,016 $21,034,038 $19,344,103 
Operating taxes__..__--. 1,161,445 1,050,285 8,256,012 7,283,222 
Net oper. income_.-. $1,803,207 $1.701,731 $12,778,026 "$12,060,881 
Net income. -.-_........ 1,556 ,676 1,448,928 11,093,995 10,390,725 


—V. 151, p. 861. 


Standard Gas & Electric Co. (& Subs.) —Farnings— 


[Eactusive of Deep Rock Oil Corp., Pittsburgh Railways Co., and the 
subsidiaries of those companies, street railway subsidiaries of Philadelphia 
Co. and Beaver Valley Traction Co., and its subsidiary.] 


nd. June 30— 1940—6 Mos.—al939 1940—12 Mos.—al939 


Period End. J: 
Sub. Public Utility Cos.: 
Operating revenues - - -. $50,765,094 $46,881,845 $97,588,437 $90,821,086 








Oper. exps. and taxes... 33,102:727 30°711.102 641627791 60.495.286 
Net oper. income. -..$17,662,367 $16,170,743 $32.960.646 $30.325,.800 
Other income (net)... Dr131,560 * Dr110.053 © Dr2e4 183.» Dreae. 108 
Gross income.._._..- $17,530,807 $16,060,690 $32,676,463 $30,095,697 
Int. on funded debt... 5'471.963 » 5:487 242 16 ose 400 a0 gob otk 


Amort. of debt discount 

















and expense_..._.._- 693 ,795 695,989 1,381,371 1,386,677 
Other interest (net)... 69°61 : 
Galeton sete Ss ‘ 116,006 128,293 190,672 

payments on guaran- 

teed obligations... _ 264,012 262,391 524,669 561,490 
Sundry amort. and mis- 

oellaneous deductions - 476,442 461,015 919,363 942,593 

a ae 10,554, ,038, 

Divs on exp. - aia® been 977 $9,038,047 $18,770,187 $16,049,054 

pu Bancceegecece , , , , 

A 859 4,556,149 9,120,592 9,059,553 
buted net income- .-- 335,920 154,097 436,414 255,946 
OL ie al oe on.e7i.1¢ 

sub. public util. cos. ’ ’ - ’ 
os yl , XT} 8 $4,327,801 $9,213,181 $6,733,555 
Di Lh Bae 175,768 
vs. a _ Rt ae es 
Divs. from others.... 200/723 , 7 
tte bona 2 201,025 401,748 402,051 
LL ARES og ee ee | i SO 30,362 
hela $6,047,689 533, 
ene eimoone $4,533,224 $9,790,697 $7,165,968 
& Electirc Co---- 273,072 193 ,298 594,068 401,941 

e Consol. net income. $5,774,617 $4,339,926 $9,196.6 . ,027 
Int. ont funded debt.-.. 2,121,121 3.189.425 oF Oey 108 96 ee4 28 
ee on an em aa 

nt. on = y . 

we = 32,246 48,293 62,833 

he san’ 46,779 47,165 93 ,933 95,339 

Consol. net income... b$3,577.458 $2,097,222 b$4,797,647 $2,202,800 
a For com 


tive st oy the figures for the six months and the 12 
June 30, 1 reflect equalization of 


939 have been revised to 


months end 
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adjustments recorded subsequently, but which are applicable to those 


iods. . 
= Includes approximately $483,000 of undistributed earnings of a sub- 
sidiary company, which amount is required to be retained in surplus by that 
company pursuant to order of the Esourisies and Exchange Commission. 

c Before deduction of income charges of Standard Gas & Electric Co. 

Statement of Income (Company Only) 

Period End. June 30— 1940—6 Mos.—1939 1940—-12 Mos .—1939 

Inc. from divs. and int_$ 2,770,547 $2,651,206 $5,901,519 $5,649,263 











Corporate, fiscal and 

administrative exps- - 182,609 127,387 348,162 259,580 
a Ee eee 45,754 38,501 82,355 79,078 
Extraord’y professional 

Ce tcccudnvadne uae?) “waged Sie 860s ‘Geek 
, RST Ee 26,709 15,410 60,551 29,283 
Prov. for Fed. inc. taxes 18,000 12,000 58,000 34,000 

Gross income _- _---- - $2,497,475 $2.457,908 $5,307,451 $4,647,322 
Int. on funded debt---- 2,121,121 2,139,825 4,257,406 4,344,258 
Other interest __-__-_--- 151 23,468 Cr650 58,797 
Federal and State tax on ; 

int. on funded debt -- - 29,108 32,246 48 ,293 62,833 
Amort. of debt discount 

and expense--------- 46.779 47,165 93 .933 95,339 

Net income--------- $300,316 $215,204 $908 ,469 $86 ,095 


Weekly Output — 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 7, 1940, totaled 125,- 
637,122 kwh., as compared with 113,555,326 kwh. for the corresponding 
week last year, an increase of 10.6%.—V. 151, p. 1440. 


Spiegel, Inc —Sales— 

Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
cos sadstnoeeeeose=s $3,414,656 $3,359,954 $30,328.503 $28,853,070 
-—vV, » PD. ° 


Square D Co. —Listing— 

The New York Stock Exchange has authorized the listing of a maximum 
of 20,000 shares of 5% cum. conv. pref. stock (par $100). 

The stockholders on Dec. 28, 1939, approved the issuance of the shares 
as part consideration for the acquisition of the assets and business of the 
Kollsman Instrument Co., Inc., Elmhurst, N. Y., which firm was engaged 
in the manufacture of aircraft measuring truments and licensing others 
to manufacture such instruments. Pursuant to the plan for the acquisition 
and in full consideration for the business, good wil] and assets of the Kollsman 
Instrument Co., Inc., including the patents, &c., the Square D. Co. assumed 
the liabilities of the Instrument company and agreed to issue the following 
stock: (a) 2¢,000 shares 5% cum. peak. peek, stock; (b) 35,000 shares of 
common stocs; (c) either an additional 35,000 shares of common stock 
or an additional 10,000 shares of 5% cum. conv. pref. stock, as the Instru- 
ment company might elect within 15 days after receipt of an audit report 
of the Square D Co. for the year 1939. 

The Instrument company elected to wr, the following: (a) 20,000 
shares of 5% cum. conv. pref. stock and (b) 70,000 shares of common 
stock.—V. 151, p. 861. 


(L. S.) Starrett Co.—$1 Dividend — 

Directors have declared a dividend of $1 per share on the no-par common 
stock, yable Sept. 30 to holders of record Sept. 20. This compares 
with 75 cents paid on June 29, last; 50 cents paid on March 30, last, and 
on Dec. 30, 1939; and previously regular quarterly dividends of 25 cents 
per share were distributed. 


To Eliminate Pref. Stock— 

Stockholders at their annual meeting on Sept. 18 will vote on an amend- 
ment to consider eliminating all provisions with respect to company's pre- 
ferred stock. This issue was retired on June 30, last.—V. 151, p. 1440. 


Sutherland Paper Co.—New Debentures — 

The new debentures, of which $1,000,000 series A was recently sold 
petvacety through Harris, Hall & Co., pen are dated Aug. 15, 1940. 

ries A shall bear interest at the rates and shall mature in principal amounts 
and on the dates stated as follows: 


Principal Maturity Rate of 
Amount Date Interest 
$100,000 Aug. 15, 1941 1 20% per annum 

100,000 Aug. 15, 1942 1.75% per annum 
100,000 ‘Aug. 15. 1943 200% per annum 
100; Aug. 15, 1944 2.25% per annum 
100,000 Aug. 15, 1945 2.50% per annum 
100,000 Aug. 15, 1946 270% per annum 
100.000 ‘Aug. 15. 1947 2:85% per annum 
100,000 ‘Aug. 15, 1948 3.00% per annum 
100,000 Aug. 15, 1949 3.10% per annum 
100,000 Aug. 15, 1950 3.20% per annum 


Harris Trust & Savi Bank, Chicago, trustee. Total authorized, 
$1,500,000. Denom. $1, and registered debentures without coupons 
of denom. of $100,000 or any other denominations which company may 
authorize. Principal and int. payable at trustee's office.—V. 151, p. 1440. 


Telautograph Corp.—Transfer Agent— 
Manufacturers Trust Co. is transfer agent for the common stock of this 
corporation.—V. 151, p. 1158. 


Thermoid Co.— Sales— 

Company and domestic subsidiaries report gross sales for August of 
$802,245 as compared with $558,310 in August, 1939 an increase of 43.6%. 
For ht months ended Aug. 31, 1940, gross sales totaled $5,586,600 
coniaet -910,767 in the like period of 1939, a gain of 42.8% .—V. 151, 


Thompson-Starrett Co., Inc. (& Subs.)—Earnings— 


3 Mos. Ended— July 25, 40 July 27, '39 July 28, '38 July 29, '37 
Net profit after deprec. ' 
Federal taxes._... y$193.585 1 7,508 loss$58,542 x$48 442 

x These do not include results m operations on the Colorado 


River Aqueduct contract scheduled for completion in 1938. 
y Includes a dividend of $155,250 declared by Mason-Walsh-Atkinson- 


' Kier Co. and received in June, 1940, on this Mead. 9 gee yb minority interest 


in that compeny, (said com x being a stockholder of Consolidated Build- 
ers, Inc., ich is completing Grand Coulee Dam) whereas no correspond- 
ing item of income was received during the first quarter of the previous 
fiscal year. No consideration has been given in the above figures with 
respect to the Ida B. Wells Housing Project in Cuscage, the ultimate result 
of which cannot be determined until completion.—V. 150, p. 3838. 


Time, Inc.—Zarnings— 











6 Months Ended June 30— 1940 1939 
Income from subscriptions, newsstand sales, adver- 
tising and film remtals..._................. _.. $17,767,256 $14,241,512 
ia nis oes 006hd cade cdaske 15,009,136 12,094,814 
ia ari ak A alles oon aren nin age noid $2,758,119 $2,146,698 
iat ark, sins sindbis RahKidn ino sme awl 181,795 83 337 
GOL Oe OEE ee $2,939,914 $2,230,035 
REPRO CRUE TE 50,290 18,621 
Federal and British taxes on income (est.)_ __ __ - -- 602,254 396 .337 
$1,815,076 


Net SP See Se ey ee $2,287 371 
—vV. iBt. p. 1441. 


ee System Discount Corp. of Chicago—Z/nitial 


Directors have declared an initial dividend of 40 cents per share on the 
preree stock, payable Oct. 15 to holders of record Sept. 14.—V. 142, 
P. ‘ 


Union Twist Drill Co. —To Pay $1 Dividend — 
Directors have declared a dividend of $1 per share on the common stock, 
payable Sept. 28 to holders of record Sept. 20. This compares with 75 
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cents paid on June 29, last; 25 cents paid on h 30, last: 50 cents 
on Dec. 29, 1939, and 25 cents paid on a) : 

latter the first dividend paid since Dec. 27, 1938 when a 
quarterly dividend of 25 cents per share was distributed .—V. 150, p. 3992. 


Union Premier Food Stores, Inc.—Sales— 
Period End. Sept. 7— 1940—4 Wi 1940—36 Weeks—1939 


eeks—1939 
$2,126,430 $1,819,812 $30,045,199 $15,816,198 
‘ 


Stores in operation 
—V. 151, p. 1158. 


United Biscuit Co. of America—Stock Offered—An un- 
derwriting group headed by Goldman, Sachs & Co. and in- 
cluding Lehman Brothers, Blyth & Co., Inc., and Kidder, 
Peabody & Co., offered Sept. 11 25,000 shares of 5% cumu- 
lative preferred stock ($100 par) at $102 per share and ac- 
crued dividends. The shares were issued and sold subject 
to their authorization by stockholders Sept. 13, 1940, which 
has been done. The issue has been oversubscribed. 


Dividends cumulative from Sept. 1, 1940 and payable (Q-M). Red. at 
company's option, in whole or in part at any time upon at least 30 days’ 
notice, at $110 per share on or prior to Sept. 1, 1945 and at $107.50 per 
share thereafter, plus accrued divs. in each case. Entitled, in preference to 
the common stock, to the prevailing redemption price per share upon 
voluntary liquidation, and to $100 per share upon involuntary liquidation, 

lus accrued divs. in either case. Transfer agent, New York Trust Co., 
we? IR By 
istt Xompany has to make application for the listing of the 
preferred stock on the New York Stock a omeny 

History and Business—Company is e ed principally in the manufac- 
ture of varied lines of crackers, cookies and biscuits, and their distribution 
in package and in bulk. The territory served by the ef includes most 
of the trading areas of the United States, except the Pacific Northwest, 
New York City, and certain districts in California and in the Gulf States. 

Company was incorp. in Delaware in Nov., 1927, and at that time and 
during the next two years acquired the capital stocks of 15 biscuit com- 
panies and a company engaged in the manufacture of paper cartons and 
containers. As a result of a corporate simplification program completed 
Dec. 31, 1938, company took over the operations formerly conducted by 
these subsidiaries, which then became operating divisions of the company. 
Company is now penny an operating company and has only three active 
subsidiaries which are of minor importance and conduct a purely selling 
business. Approximately 5.000 people are employed by the company. 

Earnings for Calendar Years 
Gross Sales, Interest 
_ Less Charge & Provision 
Discounts, Amortiz. of for Federal 
& Disc’t &c. &c. Tazes 


431,061 


1929 J ¢ 
1940(6 mos.) 11,952,448 
a Before deducting interest charges, amortization of discount and expense 
of funded debt and Federal and State income and profits taxes. 
Purpose—Net proceeds (after deducting estimated expenses) but ex- 
clusive of accrued dividends, will amount to $2,422,492, and will be applied 
by the company as follows: 
(1) To cost of redemption, at 
of cony. 7% cumul. pref 
(2) To be used, to the extent necessary, together with other 
funds of the company for expenditures in connection with 
the construction and equipment of a new plant which may 
cost in the neighborhood of $1,500,000 
(3) To be used for general corporate purposes 
Capitalization—Capitalization as of June 30, 1940 after giving effect to 
present financing will be as follows: 
Authorized 


Outstandi 
3%% debentures due April 1, 1955 $7 ,000 ,000 $7,000,000 
5% cumul. pref. stock (par $100) a25,000 shs. 25,000 shs 
Common stock (no par) 750,000 shs. 459,054 shs, 

a A special meeti of stockholders to authorize these shares has been 
called for Sept. 13, 1940. 

Underwriters—The Underwriters have agreed, severally and not jointly, 
to purchase from the company at $102 per share, plus accrued dividends 
from Sept. 1, 1940, the number of shares of preferred stock set opposite 


their respective names. 
Goldman, Sachs & Co_._. 8,500 shs. Blyth & Co., Inc______- 5,500 shs- 
Lehman Brothers 5,500 shs. Kidder, Peabody & Co__ 5,500 shs. 
Balance Sheet June 30, 1940 
TAaviltties— 
$1,893,254] Accounts payable 
United States Government Accruals 
and municipal. securities __ 25,233 | Account payable to sub. not 
Accounts receivable 1,053,219 consolidated 
Inventories 2,112,890|3%% debentures ___-___- wlan 
23.427 | Reserves not deducted from 
129,686 
a7 ,580,661|7% cumul. conv. pref. stock 
b8 802,156) Common stock (488,320 shs. 
* 264,256 no par) 
257,239 | Paid-in surplus 1,467,765 
Earned surplus__._......... 4,681,953 
¢ Common stock in treas__.. cDr921,954 


$22,142,019 $22,142,019 
a After depreciation of $5,988,504. b Cost of investment in former sub- 
sidiary companies (now liquidated) in cash or securities of company in 
excess of book value of underlying net assets at times of acquisition,$7 ,- 
835,361: goodwill of com y at its inception and of former subsidiary 
companies (now liquidated) at times of acquisition, $958,220; trade-marks 
of company and former subsidiary companies (now liquidated), $8,573% 
c 29,266 shares at cost.—V. 151, p. 1293. 
United Electric Coal Cos.— Director Resigns — 


a row sotgnee as director of this company effective Aug. 26, 1940. 
—vV. 151, p. x 


United Funds, Inc.—Registers with SEC— 
See list given on first page of this department. 


United Gas Improvement Co.— Weekly Outpui— 


™ The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: eek 
ended Sept. 7. 1940, 101,432,840 kwh., same week last year, 92.879.878 kwh. 
an increase of 7,552,962 kwh. or 8% .—V. 151, p. 1441. 


United States Plywood Corp.—Stock Offered—Eastman, 
Dillon & Co. headed an underwriting group which offered 
and sold after the close of the market Sept. 12 50,000 shares 
of common stock at an initial offering price of $25.75 per 
share. Of the 50,000 shares of common stock offered, 30,000 
shares represent new financing for the company. The 
remaining 20,000 shares are being sold for the account of 
certain shareholders who will receive the net proceeds. 
Other members of the underwriting group were Merrill 
Lyneh, E. A. Pierce & Cassatt, Dominick & Dominick, 
Hemphill, Noyes & Co., Riter & Co., E. H. Rollins & Sons, 
Ine., G. M.-P. Murphy & Co., and Otis & Co. 


$1,077,780 


$389,955 


7,000,000 
59,361 
979,800 


7,899,243 


SN, ..cdndbedhus 


Intangible assets 
Prepaid exps. and def. charges 
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Compon —Company was organized in New York, May 6, 1937, by the 
consolidation of United States Plywood Co., Inc., United States Plywood 
Co. of Del., Inc., and Aircraft Plywood Corp. Company is in the 
manufacture and sale of Douglas fir —— and hardwood plywood and 
in the purchase and sale of hardwood P ywood, Do fir and other soft- 
wood plywood, and related sheet and laminated products. 

Capitalization— Authorized 
Preferred stock ($1.50 cumul. conv., $20 par) 70,000 shs. 33,512 shs. 
Common stock ($1 par) 350,000 shs. a203,301shs. 

a The number of shares of common stock which will be outstanding after 
the offering will be increased by the 30,000 shares which the company is 
offering plus any shares of common stock issued on conversion from time 
to time of the preferred stock. As of June 30, 1940, 41,890 shares of com- 
mon stock were reserved for issue upon the conversion of the preferred stock 
then issued and outstanding. 

Earnings for Stated Periods 
Net Income 
Before Pro- Provision 
Net Profit vision for for Federal 
Net from Fed. Taxes Taxes 
les Operations on Income on Income 
$254,642 $252,501 $47 ,000 
378,022 377 ,867 69 856 
April 30, 1940___ 6,587,014 659,683 ,968 124,800 
bJune 30,1940__. 1,240,505 157 ,473 157,011 a32,910 

a There amounts are subject to possible adjustment for additional taxes 
which may result from the enactment of a new Federal excess profits tax 
law and to year-end audit. b Two months ended June 30. 

Purpose—-Net proceeds to be received by the company from the sale of 
the 30,000 shares of common stock will be opie to replenish funds ex- 
pended or to be expended by it, estimated in the amount of $346,051, for 
expansion of Yh pegs facilities in the company’s plant at Seattle and other 
Property additions, advances to Algoma Plywood & Veneer Co., which 
company is one of the company’s large suppliers of Plywood, to pay for 
the installation of additional facilities under construction at the plant of 
that company, and to repay certain bank loans, the balance to become part 
of the general funds of the company. 

Underwriters—The names of the principal underwriters and the number 
of shares of common stock which each has agrees to purchase from the 
company and from certain shareholders are as follows : 

From From 

Name— Company Shareholders 
Eastman, Dillon & Co . 8, shs. 
Merrill Lynch, E. A. Pierce & Cassatt 
Dominick & Dominick 
Hemphill, Noyes & Co 
OS SRT RE RE ERT Oe 
E. H. Rollins & Sons, Inc 
@.. Baw. BE Bo ORs cb n ckactdsecoccua 
Otis & Co 


Outstanding 


Year Ended Sa 
April 30, 1938__.$3,976,104 
April 30, 1939... 5,043,579 


1/200 shs. 


Balance Sheet June 30, 1940 

Liabilittes— 
Notes payable to banks 
Accounts payable, trade... --. 
Accrued liabilities 
Prov. for Federal income and 


61,103 | Preferred stock (par $20) ...- 
134,044 | Common stock (par $1) 
712,357 | Surplus at organization 
Paid-in surplus 
Earned surplus 


Notes and accounts receivable 

Advances on log purchases - - 

Inventories 

Prepaid exps. and deferred 
charges _..-... 

Other assets 

Plant, property and equip. - - 





$3,770,544 $ 3,770,544 


R. Clay Wilcox, Executive Vice-President on Sept. 11 reported that sales 
of the company for the first four months of its current fiscal year, the four 
months ended Aug. 31, 1940, were $2,614,724, as against sales of $1,- 
992,145 for the same four months of the prior fiscal year, an increase of 


1. os 
Sales for the month of August, 1940, totaled $722,900, a new all time 
high for any month in the company's owe ee & 
r. Wilcox reported that these sales include a very small percentage of 
war materials and only a small percentage of aircraft parts, on which pro- 
ducts the company is enlarging its activities —V.151,p.1441$.:. .. . 


U. S. Potash Co. —To0 Pay $1.50 Dividend — 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Sept. 28 to holders of record rope 12. This compares with 
25 cents paid in three preceding quarters; $1.25 paid on Sept. 28, 1939, and 
dividends of 25 cents per share paid on June 30 and March 31, 1939.—V. 


150, p. 1620. 

United States Steel Corp.—August Shipments— 

See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 151, p. 1293, 865, 716, 434, 262. 

Van Camp Milk Co.—To Pay Special Dividend— 

Directors have declared a ey" dividend of 25 cents share on the 
common stock, payable Oct. 1 to holders of record Sept. Dividend of 
25 cents Was paid on March 25, last: special of 25 cents paid on Dec. 22, 
1939, one of 25 cents paid on Oct. 2, 1939 and dividend of 50 cents per 
share was paid on March 25, 1938.—V. 150, p. 4145. 

Vega Airplane Co.-—Larnings— 

Earnings jor 6 Months Ended June 30, 1940 

Gross sales (less returns and allowances) 
Cost of goods sold. _.......-.-. 


Gross profit on sales $128,002 
Selling, administrative and general expenses ----.--.--.------ 97 ,809 
$30,193 

8,335 


Total profit $38,528 


Other expenses 1 ait vahii bit 15.! 
Provision for Federal income taxes 4,298 


Operating profit 
Other income 


Net income 

Earnings per share on capital stock 
§Balance Sheet June 30, 1940 ‘ 

Assets—Cash, $736,976; accounts receivable, $185,414; inventories, 
$821,491; advances to manufacturers for engines, $41,500; fixed assets 
(less reserve for depreciation of $31,338), $966,963; intangible assets, $64,- 
220; deferred charges, $679,673; total, $3,496,237. 

Liabjlities—Accounts yable, $184,889: taxes peyedio. $49,860; com- 
missions payable, $4,431; customers’ deposits, $5, ; advances by Lock- 
heed Aircraft Corp. on account of sub-contract and materials, $1,035,614: 
accrued liabilities, $68,325; due to affiliated company, $1,380,012; capital 
stock (par $1 .50), $687,488; earned surplus, $80,425; total, $3,496 ,237.—V. 
151, p. 1442. 


Virginia Electric & Power Co.—Earnings— 

Period End. July 31— _1940—Monthz-1939 1940—12 Mos.—1939 * 
Operating revenues $1,745,816 $605,114 $20,208,036 $18,850.299 
Operation 644 ,873 629,200 7, 285 
Maintenance 119,958 1,555,269 
Depreciation 177,83 235 409 


’ ’ , 


$5,855,469 
Dr14,829 


$5,840,640 
1,764 387 


$18,687 
$0.04 


trio 
& 


23 


= 


> oD 
Ravore 
bo 





$ Nwes 


$495,183 
Dr4 164 


$491,018 
146 ,622 


Detenes. 444 «s0vee- $344 396 y $4,076,253 
Preferred dividend requirements 1,171,598 


$2,904 655 


Net oper. revenues - - - 


$455,159 
Other income (net) 357 





_ | NI 
Climo 


Balance 
Interest & amortization. 


to 
So tJ 
“~ 


$455,517 
145,4 








Balance for common stock and surplus. - 
—V. 151, p. 1442. 
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Vick Chemical Co. (& Subs.)—Zarnings— 

















at Buk. Prune om 1940 1939 1938 1937 
es, less returns, allow- 
ances & discounts ___ $11,405,384 $10,810,066 $8,986,833 $9,814,456 
x ya of —_— 7 
vert a 
Setive aps. . 7,502,079 7,480,655 6,436,073 6,306,289 
Profit from operations ord 305 $38. 411 $2,550,760 $3,508,167 
Other income... ....--- $3,903 Btn 99 -753'570 142951 146,168 
a ingens... sath Sod ‘< $4,048,323 $3,482,981 $2,693,711 $3,654,335 
v. for ., State 
foreign income taxes _ - 760,000 637 ,210 398 ,966 564 563 
Federal surtax on undis- 
“6 Se 43 847 4,412 
Prov. Le adjustment, of 
securit to t 
quetstions.......-.. 16,600 1,375 1,621 109,234 
Proy. for possible loss of 
assets in belligerent & 
pa adjacent coun- 
ee a 466,000 | j|j§weseeses  «ssssee sesdns 
jeet lene on ean ee secess. Cea rete 6 Sheen 5,230 
nvyestment writtenoff.. ------ Sane 06s eee | ee 
Miscell. adjustments - -- 14,658 3,500 1,139 17,371 
Net lepers 2,792,165 $2,795,897 $2,248,138 $2,953,515 
Previews oupius....... 52-181 150 94,021,669 3.432.743 3,413-371 
Total surplus____--.-- $7,953,316 $6,817,566 $5,680,881 $6,366,886 
Dividends pu PP ERSTE 2,085,974 1,680,459 1,659,211 2,934,142 
Profit and loss surplus $5,867, S41 1 $5,137,100 $4,021,670 $3,432, 33 
Earns.per sh.on cap.stk. $4.0 $4 .00 $3. 21 $4.23 


x Including Genreriagien of $99, 208 in 1940, $96,829 in 1939, $85,221 in 
1938 and $65,075 in 1937. 
Consolidated Balance Sheet June 30 








1940 1939 1940 1939 
Assets— b s TAabiltttes— s $s 
Cash.........--- 2,230,584 4,288,644] Accts. pay., accr’d 
U.8. Govt. secur. 208,000 2,180,134 expenses, &c_.. 274,259 276.364 
Oth. market secur. 33,000 152,625) Accr. Fed., State & 
Short-term comm’! for’nine, taxes. 926,154 750,262 
Ptidesceeess 5,796,790 998,996 | Prov. for poss. loss 
a Aaah. receivable of assets in belli. 
(trade) ...-.-- . 576,451 433,058| & certain adjac’t 
Other receivables - 15,957 21,989 countries _...-- CE.) wddews 
Officers’ & employ- Cap. stk. ($5 par). 3,501,400 3,501,400 
ees’ accounts --.. 4,703 5,186 Capital surplus... 1,752,648 1,752,647 
Inventories _..._- 2,062,264 1,831,780| Earned surplus... 5,867,341 5,161,150 
Invest. & advances 24,295 132 ,999| c Treasury stock... Dr477,071 07r35,732 
Mendis dhnanted 54,012 54,012 
b Bidgs., mach’y, 
| PE 989,492 1,021,188 
Leasehold impts., 
unamort. bal... 30,356 35,620 
b Non-oper.ri.est. 152,022 153 ,604 
Deferred charges... 131,804 96 ,254 
Goodwill, &e..... 1 1 ‘ 
aa nebeseeos 12,309,731 11,406,092 TE asauedect 12,309,731 11,406,092 





After reserve for doubtful accounts and discounts of $29,915 in ipo 
and $29,305 in 1940. b After reserve for depreciation. c Represented b y 
10,900 shares (1939 900 shares) acquired (at cost).—V. 151, p. 1442. 


Viking Pump Co.—1T7° Redeem Preferred Stock— 

Company has notified the Chicago Stock Exchange of its intention .to 
redeem shares of no par preferred stock Dec. 15 at $40 ashare. Stock 
to be called will be selected by lot from a list of stockholders as of the close 
of business Sept. 1.—V. 151, p. 1159. 


Virginia-Carolina Chemical Corp.—Farninas— 
{Including Wholly-Owned Subsidiary Companies] 











Years Ended June 30— 1940 1939 
p REINS $19,253,277 $16,803 .362 
Cost of sales, excl. of deprec. & depletion. ___._-- 16,175,2 13,992,786 
Selling, administrative and general expenses --- -- 1,573,243 1,481,850 
Provision for doubtful accounts..__..._.._____- 218,960 110:710 
Provision for depreciation and depletion. __...._-- 700 ,946 741.799 

ES POS POO e $584 886 $476,216 
ee. Lscuenennneeon 217,173 220,494 

I oe $802,058 $696,710 
Interest on bank Joans and amortization of under- 

writing expense on term loan paid in July, 1939- - 31,397 58.237 
Expense of maintaining non-oper. properties, 

exclusive They a Be non a ais is de tl 43.244 56,645 

els nag tend scannnnachaone $727 .416 $581,826 
Provision for Dodane Ror 111,956 68 ,028 

EE a ee eae ee $615,459 $513,798 


Comparative Consolidated Balance Sheet June 30 








1940 1939 a 1988 

Assets— $ $ Ltabdtilities — 
Land,bidgs., mach. 6% part. pref. stk .21 205, me 21 208. a8 

& eq., less depr_12,668,167 13,012,126| y Common stock - 
zDue from affil.co. 51,728 39,728 | Bank notes pay... 1,000, 000 900 ooo 
Inv. in affil. cos.. 1,242,501 1,227,501|Accounts payable. 551,139 445,668 
Mdse. inventory __ 5,016,920 4,131,544] Accrued accounts. 199,838 162,210 
xAccts.&notes rec. 4,867,295 3,879,932| Fed. & State taxes 149,580 101,514 
CiPbdkedenacsce 2,218,643 2,813,256| Reserveforinsur.. 157.677 167 435 
Other assets... __ 186,662 241,565 | Surplus.......... 3,064,527 2,449,067 
| ane 1 1 
Deferred charges... 176,061 185,456 

OEE eesacsocs 26,427,978 25,531,111 c,_ ee 26,427,978 25,531,111 





an After deducting reserve for doubtful debts and discounts. y Author- 
, 750.000 shares, no er value; issued, 486,122 shares. z Less reserve 
= losses.—V . 149, p. 


Vultee Aircraft, Inc.— Stock Increase Voted— 
Company announced on Sept. 5 that at a special meeting in Wilmington, 
Del., its stockholders had approved a proposal to increase the authorized 
capitalization from 1,000, to 1,500,000 shares, and that this would 
enable i to complete immediately the acquisition of the Stinson and Barkley 


Grow Aircraft Divisions of the Aviation Manufacturing C Unfilled 
orders of Vultee Aircraft were reported as more than $40,000, . Vultee 
will issue 302,168 shares to Aviation Manufacturing in excha for the 

1,052,168 shares 


assets of the Sti & Barkely-G 
Guneteee TT die ihe ee Crees, m 
Washington Water Power Co. (& Subs.)—Farnings— 


Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues --_ _ - ett 51 $878,715 $11,238,599 $10,531,845 














Sperenns os expenses _____ 430,921 318,060 4,267,844 3,765,587 
aI ia les om a 188,051 125,315 1,861,454 1,731,132 
Prop. retire. res. approp. 92,434 92.477 1,111,358 1,114,117 
Net oper. revenues... $240,997 42,863 997, .921,009 
Other income (net) _- .-- 1,670 = 1,024 = 34840 - 956.078 
Gross ~y Vo 242 667 $343,887 $4,032,583 $3,947,087 
Int. on mates. Se 64,167 83,042 770,000 995,827 
Other int ess 17,995 17,313 115,363 98,092 
p> eee ee Cr1,506 Cr705 
i ds alias didi $160,505 $243 532 .148,726 873 

Divito, eppiieabio to pref. stock for the period _ - 622,518 —" $53" 518 
De ins Jeb oon eecneescncnedussene $2,526,208 $2,231,355 


Balance 
—V. 151, p. 865. 
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Walgreen Co. —Sales — 


Period End. Aug. 31— _1940—Month—1939 1940—11 Mos.—1939 
24 wi $6,280,693 $5,704,522 $68,171,060 $64,769,143 
_ p Do 


W.A. R. Realty Corp. —Bond Group Augmented — 

The bondholders’ committee formed in April, 1938, for the Ist _mtge. 
6% bonds sh Sept. 9 in addition to the committee of H. R. Baker, 
President of H. Baker & Co., San Francisco; Franklin Pettit, real estate, 
New York, and v3 lermont C ‘art wright, Vice-President of Hill, Thompson « 
Co., Inc.; Gerorge M. Englar, President of Property Management, Inc., is 
Chairman of the committee. —, 151, p. 1442. 


Weinberger Drug Stores, Inc. (& Subs.)—Larnings— 











Years Ended June: 30— 1940 1939 
Co a 6k ona rer ecsas Jed eenbaenede $1. 685,358 $1,630,642 
Selling, general and administrative expenses - -- - - - 1.501.737 484.799 

CT. Cosanencabehendmane ean $183 .621 $145,843 
GORE td amsdesvedonscdnacassuséucdsnans 11,802 10, 

i a nds ns we wei aige aleiiiaihe $195,423 $156,841 
Provision for contingencies... .........--....---- 12,000 12,000 
ES iin btn dbase Cee cnhdwescace 10,167 11,391 
Life insurance expense (net) ___-..--..----------- 5,019 4,067 
Loss on dis 1 of capital assets (met) __......--- 323 1,289 
CE I ni cndkatacuanivhadencinine oo 2,074 7,147 
Provision for current year Federal income taxes__ - 34,920 19,300 
Adjustment for prior year Federal income taxes - -- Dr3 489 Cr216 

DE tin kste rede cteeewhaabie nab ew an tine $127 ,430 $101,863 
pin idends paid on capital stock...............-. 60 ,000 40,000 


Note—Provision for depreciation and amortization included in 1940 
aggregated $64,325. 
Consolidated Balance Sheet June 30, 1940 
Assets—Cash, $148,357; trade accounts receivable, $32,658; tax stamps 
(State), $12, 420; inventories, $1,069,881; other assets, $37 .920: fixed assets 
(net), $330,245; patents and trademarks, $1; deferred charges, $42,926; 


total, $1,674 "408. 
Liabilities—Note povente bank), $60,000; accounts porate. | $237 ,686; 
accrued accounts, $36, ederal taxes on income, .920; long-term 
debt, $65,000; reserve —_ general contingencies, $36,000: capital stock 
(80,000 no par shares) , $589,670; capital —- $105,409; earned surplus, 


$509,119; total, $1,674,408.—V. 149, p 
Offered—An 


Western Auto Supply Co.—Debentures 
issue of $6,000,000 15-year 344% sinking fuod debentures 
was offered Sept. 11 by a banking group headed by Merrill, 
Lynch, E. A. Pierce & Cassatt. The debentures were of- 
fered at 19914% and accrued interest. Associated with 
Merrill Lynch, E. A. Pierce & Cassatt in the financing are 
A. G. Beeker & Co., Inec., Lazard Freres & Co., Stern, 
Wampler & Co., Ine., Stern Brothers & Co., and Johnson, 
Lane, Space & Co., Inc. The issue has been oversubseribed. 


Dated Sept. 1, 1940: due Sept. 1, 1955. Interest payable M & 8S. Chase 
National Bank, New York, trustee. Debentures are red_ for sinking fund 
at principal amount thereof, together with accrued int. to the date of 
redemption, plus a premium expressed in aM @ of the principal 
amount as follows: 1% if red. prior to Sevt. 1945: %% if red. on or 
after Sept. 1, 1945 and prior to Sept. 1, 1950: viuthout premium if red. on 
or after Sept. 1. 1950. Debentures are to be redeemable at option of 
company (otherwise than for the sinxing fund) at principal amount thereof, 
together with accrued int. to date of redemption, plus a nremium expressed 
in pecooetoas of the principal amount as follows: 2% if red. prior to 
Sept. 1945; 1% if red. on or after Sent. 1. 1945 and prior to Sent. 1, 
1950; 4% if red. on or after Sept. 1, 1959. Comovanv will reimburse to 
holders resident in Penn., personal proverty or capital stock taxes up to five 
mills per annum and to holders resident in Mass., income or corporation 
taxes uv to 6% per annum of interest paid. 

Purpose—Net p s from the sale of the debentures, after deducting 
expenses and underwriting discounts in connection with the issue, wil] be 
by to pay presently outstanding term bank loans of the face amount of 
$2,000,000, plus accrued interest, and current bank loans of the face amount 
of $1, 000 ,000, and remaining net proceeds will be used for additional work- 
ing capital and for the further growth of the business, including provision 
for increased inventory and opening new stores. 

Company—Business of the company falls into two categories. It operates 
a chain of retail stores (numbering 249 as of June 30, 1940) which sell auto- 
mobile accessories, tires, batteries, replacement parts, oi's, , radios, 
paints, bicyles, sporting goods, electrical appliances and supplies, hard- 
wee and other lines of merchandise. Retail sales for the first six months 
of 1940 constituted approximately 61% of the total net sales of the company 
for that period. Company also sells its general line of merchandise at 
wholesale to independently owned stores (numbering 1,570 as of June 30, 
1940). Wholesale sales to such nae rere oy | owned stores for the first 
six months of 1940 constituted ap roximately 39% of the total net sales of 
the company for that period. Sales are made for cash and on credit, both 
at retail and wholesale. Taal does not engage in manufacturing. All 
operations are carried on in |} premises. 


Net Sales and Net Income Year Ended Dec. 31 


Net a Net Net 
les Income Income 
Ee oe eee $19,217,354 $1,024,198 $867 396 
|  _-GIRCE Se A OT 25,716,570 2'594 016 2. ,0 
acs is sta to es ins scares a bs ee a 911, 3,370,871 2,475,176 
tc 0: in teen din cn tn ds a ai 36 335 436 2,670,927 2,087 , 
1939. .-.- win tvastieal leat 45,302,174 4,020 370 3,169,904 
1940 (6 months)_____________- 22,684 ,674 1,202,435 908 ,299 


a After all charges including depreciation but before deducting interest 
and income and profits taxes. 

Capitalization—If effect had been given to the issue and sale of the deben- 
tures now offered and the payment of all outstanding bank loans, the ed 
debt and capitalization of the company at June 30, 1940 would have been 


as follows: 

Outstandin 
15-year 34% % Naty ay debentures, due Sept. 1,1955.... $6,000, 
Ce Beet Ge ON. nk os kt ce dd neeneds sadbbns ace 751,368 shs. 


t laderurtiere~the te ee of the principal underwriters and the principal 
amount of debentures to be purchased by each are as follows: 


Merrill Lynch, E. A. Pierce & Cassatt__....-...--.--.-----. $2,000,000 
i Ce ae ik teen ocbaadeabewenhles 1,200,000 
i ee 5 eenediee hn S ad emma 1,200,000 
Stern, Wampler ~ Sa MEEK ton 3 Sdn oc be Mivediene wheleand a 500 ,000 
Stern Brothers S itn, cri dima hinds Minds inne ee ee nl 500 ,000 
Se eee ae (.. DE... cacandacchavaacdéoenenoce 100.000 
ES BA OR Eh, Mink ack awedc sdb vimdwtiadetesdcsss 500 ,000 


Income Account for Stated Periods 
6 Mos. End. Years Ended Dec. 31 
June 30, '40 1939 1938 1937 
I Ns a 2 anc sn cul $22,684 674 $45,302,174 $36,335,436 $36 .911,994 











Cost of sales, &c__-_-_- _. 16,759,179 32,433,756 25,872,692 25,780,698 
Maintenance and repairs 63.931 142,437 67 327 98 832 
Depreciation and amort. 165,358 ost" 502 257 ,921 213,217 
Taxes (other than inc.) - 240,194 419.756 365,995 285,323 
pA Le Ae Se 550,330 978,209 867 ,952 803 .054 
i anne 178,304 367 .708 346,761 294,814 
Other expenses. -_-__..-- 3.778.836 7.089.695 6,220,013 6,393,091 
Net oper. profit____- $948,539 $3,586,107 $2,336,771 $3,042,962 
Other income -- ------- 258,155 444,380 349,983 338, 
Total income -_------ $1,206,695 $4,030,988 $2,686,755 $3,381,156 
Income deductions _ - - -_- 34,918 95 532 121,415 37.752 
Prov. for income and 
profits taxes____..... 263 477 765,550 477 A99 868 ,226 
a $908,299 $3.169,904 $2.087.840 $2,475,176 
Dividends paid See a 751,368 1,352,462 864 073 1,132,098 
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Balance Sheet as at June 30, 1940 

Liabtlities— 

05.008. Notes payable to banks, un- 
3,665,939 | Unsecured time bank loans_- 

13,339,361! Accounts payable 

Fixed assets (net) f 2 Accrued liabilities 

Deferred charges U 


Notes and accounts receiv -__ 


arges__ 
Capital stock (par $10) 
Paid-in surplus 





Debentures Voted— 


Stockholders recently approved issuance or $6,000 ,000 15-year debentures. 
Of the proceeds about $3,000,000 will be used for debt retirement and the 
balance for working capital and expansion. 


August Sales— 


1940—Month—1939 1940—8 Mos.—1939 
$2,928,000 $20,285,000 $18,130,000 
692,000 000 


, , , , 


000 1,590, 12,692, 
5,535,000 4,518,000 32,977,000 27,585,000 


—V. 151, p. 1443. 


Western Grocer Co., Iowa (& Subs.)—Larnings— 


July 1 39to July3 ’38to June27'37to July 1 °36 to 
June 30,'40 June 30°39 July 2,'38 June 26,'37 
$13,587,683 $13,746,882 $15,041,098 $15,577,223 


Cost of sold (less 
disc’ts & allowances). 12,077,313 12,422,365 13,527,054 13,805,777 
1,414,762 1,471,340 1,388,599 


Seli., jobbing branch & 

adm. 1,307 ,564 

Net y$90 246 $42,704 $382,847 
Miscell. non-oper. inc- - - 25,128 27,551 28,162 


$202.806 
29 337 

Total income $232,143 ,117 $70,255 

Int. on bank loans 30,582 26,643 

Prov. for Fed. inc. taxes 40,660 4,885 


Net prof: $160,901 $38,727 
Preferred dividends. _ -- 62,226 63 ,329 
Common dividends , 
Earns.per sh.on com.shs. J Nil 

x Inciudes $7 ,900 for surtax on undistributed profits. y Indicates loss. 

Note—The net fit or loss shown above is after deducting provisions for 
depreciation as follows: Period from July 1, 1939 to June 30, 1940, $84,054: 
parted from July 3, 1938, to June 30, 1939, ape BOn, perted from June 27, 
558 406 July 2, 1938, $95,830; period from July 1, 1936, to June 26, 1937, 


Period— 





ofit from opers-_ 








Consolidated Balance Sheet June 30, 1940 


Assets—Cash, $318,978; receivables (net), $555,258; inventories, $2,508 ,- 
267; investments and insurance deposits, $48,451; prepaid eupensee and 
deferred chore. it ,059; plant and equipment (net), $1,337,738; goodwill, 
$1; total, $4,789,752. 

Liabilities—Bank loan, $325,000; acceptances under letters of credit, 

23 369; accounts payable, $843,218; accrued taxes, $85,322: provision for 
Federal income taxes, $41,246; other accrued liabilities, $29,518; real estate 
mortgage (instalments due within one year), $6,600; real estate mortgage, 
$69,648; 7% cumulative erred stock, ($100 par), $887,700; common 
stock ($20 ), $2,100, ; surplus from recapitalization, &c , $303,345; 
earned surplus, $95,776; common stock held in treasury (2,489 shares, at 
cost), Dr$20,990; total, $4,789,752.—V. 150, p. 4148. 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. July 31— _1940—Month—1939 0—7 Mos.— 


194 
Tel. & cable oper. revs._. $8,216,689 $7,615.792 $56,717,411 
Repairs 535,896 498,744 3 700 
Deprec. & amortization_ 686,261 683 ,457 


496.601 
5,085,458 


178,142 
165,276 


All other maintenance. 
Conducting operations - - 
Relief departments and 


496,053 
4,819,853 
180,596 
168 ,635 





Net tel. & cable oper. 


Uncollect. oper. revenues 
Taxes assignable to oper. 


Operating income _--.. 
Non-operating income. 


$768,454 
86 30 463 

494 ,928 494,196 
$541,260 $243,795 
106,130 92,312 


$647,390 $336,107 
583 ,767 594,628 


$63,623 %$258,521 


$1,069,055 $8,495,379 $6,461,553 
32 2 214,873 


3,432,233 3,422.890 


$4,806,276 $2,823,790 
898 ,064 856,284 


$5,704 340 
4,121,092 


$1,583,248 








$3 ,680 074 
4,161,983 


x$481,909 


Deducts. from gross inc- 


Net income 
x Loss.—V. 151, p. 1010. 


Westinghouse Electric & Mfg. Co.— Makes Record Sales 
in August—All-Time Company High Set by $57,352,054 Orders 


Expanding peacetime and preparedness activity was mirrored Sept. 10 
in the announcement that August, 1940 was the “biggest month in the 
history’’ of the company. 

George H. Bucher, President reported that his company’s orders for the 
month amounted to $57,352,054 and that employment was approaching 
the peak months of 1929 and 1937. 

August's business, Mr. Bucher stated, showed a 68.8% increase over 
July and a 67.1% increase over the same period in 1939. The company’s 

reviews record month was October, 1917, when orders amounted to $50,- 


*‘However,’’ the Westinghouse executive pointed out, ‘‘a large part of 
our last month's business was taken at a very moderate profit, since some 
$36,000,000 of it represents emergency orders for the Government's pre- 
paredness pregrem. 

“Though estinghouse is primarily in the business of manufacturing 
peacetime products and must continue to maintain its normal production in 
this field,"’ Mr. Bucher added, ‘‘we want to do our in this emergency. 
We are expanding our facilities to handle preparedness orders.”’ 

If all emergency orders were elimina from the August report, the 
remaining peacetime business—more than $20,000,000 worth—wouid still 
be —— te the jn d peacetime ee see = ny’s history, it 
was explained. Even in the boom year o » West ouse orders for a 
single month did not exceed $25,000,000. 

Gréars received by the company during the first eight months of this 
your smened, to $226,513,813, compared with $135,542,968 for the same 
period in , 

“This advance in our business,"" Mr. Bucher observed, “reflects generally 
improved business activity among our industrial, public utility and mer- 
chandising customers.” 

He reported that more than 52,300 persons were employed by Westing- 
house at the beginning of August, an increase of approximately 9,000 em- 
ployees over the same montb of last year. 

Largest single classification in the company’s August preparedness orders 
includes gee $21,000,000 for propulsion turbines and gears, 
switchboards, and auxiliary equipment for marine service. 

Another $11,000,000 is accounted for_b n equipment for the Navy. 
Approximately $4,000,000 is represent®4@ by Government orders for radio 

uipment. 
oa Marking the continued development of electric power production in the 
United States, Westinghouse received a million-dollar order 1n August for a 
65,000-watt turbine generator to be installed on the Pacific Coast. A public 
utility in the East has purchased a $1,200,000 turbine generator. This unit 
will produce 80,000 kilowatts of electric power. 

four 5,000-watt turbine generator sets have been ordered by a large 
chemical company at a cost of more than $500,000. A glass manufacturer 
has ordered $117,000 in rectifier apparatus. and a locomotive works has 
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asked Westinghouse to build electric etnies for 11 Diesel electric 
switchers. This order involves more than $200,000. 

An alkali company has purchased a $162,000 7,500-kilowatt turbine 
generator. A truck manufacturer has ordered $260,000 of small electric 
power sets. Transformers and circuit breakers costing $157,000 have been 
ordered by a metallurgical company. A public utility in the Southwest has 
ordered a 5,000-kilowatt turbine generator and condenser unit for $140,000. 

Other —aa orders for the month include a $60,000 mercury arc 
rectifier substation for a railway company and a 35-yard shovel equipment 
costing $50,000, the iargest shovel equipment order ever obtained by 
Westinghouse. 

“Our records for August indicate that the demand for steam turbines 
and auxiliary equipment is continuing at a very high rate,’’ Mr. Bucher 
reported. ‘‘The unprecedented activity in the marine field is self-evident. 
Our orders for Diesel electric controls and equipment are evidence that this 
type of locomotive 1s finding an encouraging market.”’ 

estinghouse will spend more than $8,500,000 during the year ending 
next June, to increase its emergency and peacetime production facilities, 
Mr. Bucher disclosed. 

The company’s expansion authorization provides some $5,000,000 for 
machine tools and equipment, in addition to the construction of 15 new 
buildings in six different States. Another $6,000, has been aut 
for maintenance of the expanded plant facilities. 

Since last June, Westinghouse has completed five buildings; nine are 
under construction, and another has been provided for, according to George 
Parkman, the company's construction engineer. 

Two structures now nearing completion are a temporary building for 
prosectce of radio equipment for the Government at the Westinghouse 

dio Division in Baltimore, Md., and a service I at Bridgeport, 
Conn. Two additional buildings for government radio production and a 
service plant are under construction at Baltimore. Three factory additions 
and a warehouse are being built at the Westinghouse Merchandising Division 
Mansfield, Ohio. 3 

A $500,000 office building at the Westinghouse Steam Division, South 
Philadelphia, and additional factory space, including a new printing plant, 
at the Westinghouse Micarta Plant, Trafford, Pa., are un way. A 
$300,000 district headquarters and service building has been authorized for 
Atlanta, Ga.—V. 151, p. 1296. 


Wheeling & Lake Erie Ry.—7 0 Pay $1 Common Div.— 
Directors on Sept. 10 declared a dividend of $1 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 24. Like amount was paid 
on July 1 and April 1 last; dividends of $4 was paid on Dec. 27, 1939, and 
one of ae share was paid on the common shares on Dec. 18, 1937.—V. 
, Dp. . 


Wheeling Steel Corp.—Time for Exchange Extended— 


Corporation has notified the New York Stock Exchange that the time 
within which the 6% preferred stock may be exchanged for $5 cumulative 
convertible prior preferred stock and common stock, pursuant to the plan 
of recapitalization, dated June 8, 1937, has been extended until the close of 
business on Dec. 13, 1940.—V. 151, p. 1296. 


White Rock Mineral Springs Co.—£arnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net prof.(after all chgs.) $56 ,264 $82,877 $90,378 $121,804 
- ey per sh. on 

250, shs. com. stk- $0.14 $0.25 $0.20 $0.32 

x Which will be outstanding when all the 2d pref. stock has been con- 
verted into common stock.—V. 150, p. 3841. 

Winnipeg Electric Co.—Earnings— 


Period End. July 31— 1940—Month—1939 
Gross earnings $540,781 $494,892 
Oper. exps. and taxes --- 334,716 310,136 


$206,065 $184,756 


1940—7 Mos.—1939 
$4,222,290 $4,014,670 
2,422,323 2,299,516 


$1,799,967 $1,715,154 





Net earnings 
—V. 151, p. 866. 
Wisconsin Gas & Electric Co.—LZarnings— 

. Earnings jor the 12 Months Ended July 31, 1940 
Total operating revenues 


Operating expenses and taxes 5,492,142 


Net operating revenues $1,245,030 
Non-operating revenues Dr6,574 
Gross income $1,238,455 
Interest on funded debt 418,256 
Amortization of bond discount and expense 33 93 

Other interest charges 5,74 
Interest during construction charged to property and plant. - - - Cr6,390 
Other deductions 8,750 
$778,159 


Net income 
—V. 151, p. 1296. 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 


Years Ended July 31— 1940 1939 

Operating revenues. $9,053 ,831 
2,947, 

542,935 


Oo 

1,064,875 
Taxes 298 1,253 ,970 
Provision for Federal and State income taxes... -. 608 ,260 364,010 


Net ting income $2,880,945 
ee 'Dr2.654 


$2,878,292 
149,015 
22.163 








Interest on funded debt 
Amortization of debt discount and expense 


Amortization of abandoned street ry. property - -- 50 ,000 
Interest charged to construction Cr30 598 
Miscellaneous deductions 41,363 49,182 


$1,570,275 





Net income 
—V. 151, p. 1443. 


Wiser Oil Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, yable Oct. 1 to holders of record Sept. 11. Previously r lar 
quarterly dividend of 25 cents per share were distributed. In_eddition 
extra dividend of 25 cents was paid on July 1, last.—V. 150, p. 3380. 


Woodward Iron Co.—T 0 Pay Common Dividends— 

Company is notifying holders of its first mortgage 5% bonds due 1962 
that, inasmuch as enough of these bonds and of the company’s income 
bonds have been retired as of —- 2 so that the combined aggregate now 
outstanding is less than $7 ,306, , the company may now declare and pay 
dividends on its capital stock. 

The company stated that out of $14,612,400 aggregate principal amount 
of first mortgage bonds and income bonds issued, of which $7,548,000 
were first mortgage bonds and $7,064,400 were income bonds, a total of 
$7,310,400 was retired prior to Sept. 2. Of the total retired, $6,380,900 
were income bonds a $929,500 were first mortgage bonds. The re- 
maining $683,500 of outstanding income bonds have been called by the 
company for +) aiaeaea on Dec. 2, 1940, according to the announcement. 
—V. 151, p. 1443. 


(F. W.) Woolworth Co.—Sales— 


Period End. Aug. 31-—__1940—-Month—1939 1940—8 Mos.—1939 
Sales. x saa" $26,827,630 $24,123 ,080$197 ,370,205$187 ,212,589 
—V. 151, D. ° 


Wolverine Tube Co.—70 Pay 10-Cent Common Div.— 

Dividends have declared a dividend of 10 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. This compares with 
15 cents paid on June 29, last; 10 cents paid on April 1, last: 20 cents paid 
on Dec. 26, 1939; and 10 cents paid on Oct. 2 and July 1, 1939, this latter 
being the first dividend paid on the common shares since June 30, 1937, 
when 20 cents per share was distributed.—V. 151, p. 718. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. | 


——-—_-—~ 
a ee 
—— 


COMMERCIAL EPITOME 
Friday Night, Sept. 13, 1940. 

Coffee—On the 9th inst. futures closed 10 to 13 points 
net higher for the Santos contracts, with sales totaling 63 
lots. Santos coffee futures ruled firm today on a turnover 
during the first three hours of about 9,000 bags—not large, 
but still more than was done during all of last week. De- 
cember contracts were selling at 5.50c., up 8 points. On 
recoveries of the market from the seasonal low of 5.30c. 
for Dee., made in the middle of August, the 5.50c. level 
has been reached several times. Today’s buying appeared 
to emanate from Brazil and was said to have resulted from 
a statement of the President of the country assuring coffee 
interests that the price would be protected from collapse. 
On the 10th inst. futures closed 5 to 6 points lower for the 
Santos contract, with sales of only 5 lots. There was a sale 
of two contracts in Rio Dec. delivery, which was one point 
off at the close. Yesterday’s spurt of activity and higher 
prices for coffee had no carryover. In the A contract 500 
bags were done in Dee. at 3.75, off 1 point, while prices were 
about unchanged from last night’s close. The actual 
market while steady in tone, was quiet in activity. On the 
llth inst. futures closed 3 points net lower to unchanged 
for the Santos contracts, with sales totaling 66 lots. Twenty- 
three Santos and one A notice were issued. Sept. Santos 
at 5.25¢., was off 6 points, while other positions were 1 
point lower to 1 point higher. Trading to 1 o’clock ex- 
ceeded 15,000 bags. Switching from Sept. dominated the 
market. A cable from Brazil, besides explaining that 
450,000 contos of reis credit had been granted the National 
Coffee Department and explaining how this would be 
spent to take excess coffees off the market, went on to 
say that a meeting of the governors of coffee producing 
States and other interested parties would be held on Sept. 
19 to discuss the coffee situation. 

On the 12th inst. futures closed 14 to 15 points net higher 
for the Santos contracts, with sales totaling 128 lots. Coffee 
futures prices strengthened this morning on local trade sup- 
port with December at 5.55¢., up 9 points from last night. 
Trading to a late hour totaled 2,750 bags. There was scat- 
tered speculative buying in the September option. A Rio 
cable reported the Brazilian Government would spend $23,- 


000,000 on a coffee stabilization program and withdraw 
15,937,500 bags from the market. Today futures closed 2 
— net lower, with sales totaling only 22 lots. Santos 

tures were steady during early afternoon, with net gains 
of 3 to 4 points. The opening showed losses of 2 points. 
Trading to early afternoon totaled 2,000 bags. It is not 
expected that the huge surpluses which burden primary 
markets will be forced on the market since the pur or 
at least one of the purposes of the Export-Import Bank is 
to obviate the necessity for dumping these shasta Roasted 
demand for actual coffee is better under the lead of firm 
primary markets. 

Rio coffee prices closed as follows: 
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Cocoa—On the 9th inst. futures closed 7 to 6 points net 
lower, with sales totaling 41 lots. Following the general 
trend, cocoa futures lost 5 to 6 points, although trading was 
exceptionally dull. Only 30 lots were traded to early after- 
noon. At that time Dec. stood at 4.4¢. There was no 

ressure from primary markets, but neither was there any 
emand for the moment. Warehouse stocks increased 8,900 
bags over the week-end. They now total 1,249,561 bags 
against 1,332,954 bags a year ago. Local closing: Dec., 
4.39; Mar., 4.52; May, 4.61. On the 10th inst. futures 
closed unchanged compared with previous finals. Sales 
totaled 68 lots. The market had a steady undertone 
during most of the session. Trading was moderate, only 
65 lots caneing none up to omty a. At that time 
prices were 1 point lower on . and unchanged on later 
deliveries, Dec. selling at 4.38¢. Warehouse stocks had 


another sharp increase, rising 15,300 to a total of 
1,264,896 bags. A year ago they totaled 1,328,163 bags. 
Local closing: Dec., 4.39; Mar., 4.52. On the 11th inst. 


futures closed 3 points net higher, with sales totaling 19 


. 1,322,989 bags a year ago. 








—— 





lots. The stalemate in the market is said to be due to in- 
activity of manufacturers, who refuse to bid for cocoa. 
As primary countries are refusing to offer at current market 
prices, there is little doing. In the meanwhile arrivals of 
cocoa on direct purchases weeks ago by manufacturers, con- 
tinue to exceed last year’s figures. So far this month 229,322 
bags have arrived compared with but 112,905 bags a year 
ago. It will be recalled that Aug., too, was a month of 
big arrivals. Warehouse stocks also are piling up. The 
overnight gain was 12,700 bags, bringing the total to 1,277,- 
590 bags against 1,328,163 bags a year ago. Local closing: 
Dec., 4.42; Mar., 4.55. 

On the 12th inst. futures closed unchanged to 1 point 
higher. Sales totaled 21 lots, all in December delivery. In 
exceptionally quiet trading cocoa futures held unchanged 
this afternoon. December then stood at 4.42c. Sales to that 
time totaled only 18 lots. The stalemate in the market is due 
to the inability of sellers in primary countries to meet price 
ideas of American manufacturers. Brazil is offering some 
cocoa at 4%ec. a pound. Africa wants a somewhat better 
rice. There is no speculative interest in the market. Ware- 

ouse stocks continued to accumulate. The overnight gain 
was 14,000 bags. Stocks now total 1,291,663 bags against 
Local closing: Sept., 4.27; Oct., 
4.28; Dee., 4.42; Jan., 4.47; Mar., 4.56. Today futures 
closed 2 points to 1 point net higher. Transactions totaled 
47 lots. Trading in cocoa continued uninteresting, only 
20 lots changing hands to early afternoon. Prices were 
steady. Business was largely of a professional character. 
Producers, supported by Government aid, refuse to meet the 
lower prices prevailing here, while manufacturers refuse to 
bid the market up. Hence a deadlock which may continue 
somewhat longer. Warehouse stocks decreased 4,300 bags 
over night. They now total 1,287,304 bags compared with 
1,320,178 bags a year ago. Local closing: Dec., 4.44; Mar., 
4.57; May, 4.65. 


Sugar—On the 9th inst. futures closed 1 to 3 points net 
lower for the domestic contracts with sales totaling 83 lots. 
The world sugar contract closed 3 to 2 points net lower, 
with sales totaling 37 lots. Sugar futures were depressed 
by liquidation and foreign news. The domestic market 
stood ae to 2 points lower during early afternoon. 
On the other hand the raw sugar market was steady. The 
American Sugar Refining Co. bought a cargo of Puerto 
Ricos clearing Sept. 30 for 2.7le. a pound, the same price 
as was paid last Friday. Other sugars were offered at 
2.75¢. a pound. In the Eastern refined market the price 
held at 4.35e. a pound, notwithstanding widespread reduc- 
tions in other areas in the South and West. Withdrawals 
continue on a day-to-day basis, as hopes of a refined move 
are fading. The truck drivers strike has been averted. 
What the trade now wants is passage of the Cummings 
resolution extending the sugar act. The world sugar market 
broke 2 to 2% points under selling for one account causing 
buyers to withdraw. On the 10th inst. futures closed un- 
changed to 1 point net higher for the domestic contract, with 
sales totaling 170 lots. The world sugar contract closed 
unchanged to 1 point net higher, with sales totaling 50 lots. 
Trading in sugar futures was quiet and prices fairly steady. 
The turnover in the domestic market to early afternoon 
totaled only a handful of contracts. Prices were un- 
changed, with Mar. selling at 1.82c. a pound. The raw 
market also was quiet and unchanged. Most bids were 
no higher than 2.70c., but Puerto Ricos and Philippines were 
offered at prices ranging from 2.73 to 2.75c. for Sept. and 
Oct. arrival. The refined sugar market was unchanged. 
However, it developed that a strike of truck drivers still was 
threatened. In the world sugar market futures were 4% 

int lower on sales of about 1,000 tons, mostly made on the 

ar. contract at 0.74, off 1% point. News from Europe, 
while more plentiful, was not of a character to affect the 
market much. On the 11th inst. futures closed unchanged 
to 1 point net higher for the domestic contract, with sales 
totaling 44 lots. The world sugar contract closed '% to 
1% points net higher, with sales totaling 24 lots. In the 
domestic contract offerings were light, with the result 
that a limited buying demand sufficed to advance prices 
and was satisfied only on a scale up. In the raw sugar 
American paid 2.70c. a pound for 1,470 tons of Philippines 
due Oct. 5, thus reducing the spot price, as 2.71c. been 
paid previously. Additional sugars were offered at 2.73c. 
and upward. In the world market futures were 2 to 244 
points higher up to early afternoon. 

On the 12th inst. futures closed 1 point off to unch 
for the domestic contract, with sales totaling 10 lots. The 
world — contract closed 1 point up to unchanged com- 
= with previous finals, with sales totaling 30 lots. Four 

ptember notices of delivery were issued in the domestic 
market. They caused some switching out of September into 
January. Trade firms were re buyers. However, the 
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turnover was small, totaling only 400 tons. In the raw sugar 
market prices were steady. Duty irees were on offer at prices 
ranging from 2.73c. to 2.75c. a pound, dependent upon 
position. Bids were in the market for raws at 2.70c. if in 
desired — The refined sugar market was unchanged. 
Demand was slow, but prices held. The world or No. 4 
sugar market had a firm undertone although there was no 
specific news to affect prices. Trading was fairly active with 
a total of 1,350 tons to early afternoon. Prices at that time 
were 1 point higher with December at 0.72 of a cent and 
March at 0.77. Today futures closed unchanged to 1 point 
higher for the domestic contract, with sales totaling 104 lots. 
The world sugar contract closed rinpersn ee to 1 point higher, 
with sales totaling 25 lots. Sugar markets were firm. The 
domestic futures contract was 1 point higher this afternoon, 
with trading slightly in excess of 3,000 tons. A small amount 
of outside buying and trade support lent strength to the 
tone. Raws were neglected, with prices unchanged. The 
steadiness of the market was attributed to news that the 
Cuban House had passed the bill nedrasay 3 for liquidation 
of Warren Bros. debt and perhaps clearing the way for lower 
Cuban tariff, now 90c. a canaeed pounds. The same in- 
fluence was reflected in the world sugar futures market, 
where prices were 1 point higher early this afternoon. 
Trading to that time totaled 1,150 tons. 


Prices closed as follows: 


Sh ow itbibendediebioe DI 68 hii. dine ben cast dbonth 1.87 
nt: bt an dindidinmetied don a a a a oa ln dn wt ie lal 1.91 
I on. sie og aie nmeaia al -e ei SE aE aS TE 1.94 


Cuban Sugar Exports to United States Increase in 
First Half of 1940 
Cuban exports of raw sugar during the period Jan. 1 to 
July 15, 1940, inel., totaled 1,411,318 Spanish long tons, 
compared with 1,465,731 tons during the eee preg 4 
a of 1939, according to official figures reported to the 
8S. Department of Commerce from the office of the Ameri- 
can Commercial Attache at Havana. The report continued: 

Shipments to the United States amounted to 1,016,337 Spanish long tons 
during the 1940 period against 914,739 tons in the 1939 period. Exports to 
so-called ‘‘world’’ markets totaled 394,981 Spanish long tons during the 
period under review, compared with 550,992 tons during the like period 
of 1939. 

Of the 1940 total shipments to ‘‘world’’ markets, 117,816 Spanish long 
tons, or about 30%, were shipped to the United States for refining in bond 
and subsequent re-exportation to other countries, as compared with 11,166 
Spanish long tons, or less than 2%, in the corresponding period of 1939. 


Lard—On the 9th inst. futures closed 15 to 20 points net 
lower. The lard futures market ruled heavy during most of 
the day, largely in sympathy with the depression in other 
commodity markets. Hog marketings were heavy at the 
Western packing centers, which resulted in further losses of 
10c. to 15e. today. Sales of hogs at Chicago ranged from 
$6.50 to $7.20. Receipts of hogs at the principal packing 
centers in the West totaled 68,700 head, against 59,500 head 
for the same day last year. On the 10th inst. futures closed 
2 to 5 points net higher. Trading was light and without 
particular feature. og marketings at 11 of the leading 
packing centers in the West including Chicago last week 
(5 days) were 264,432 head, compared with 185,836 head for 
the same period last year (5 days). Export shipments of 
lard from New York today were light and only amounted to 
30,000 pounds. During the past week shipments amounted 
to 270,000 pounds, compared with 447,410 pounds for the 
same week last year. The hog market at Chicago finished 
10¢e. lower today and throughout the session scattered sales 
were reported at prices ranging from $6 to $7.10. Western 
hog marketings today were heavy again and totaled 74,400 
head, compared with 57,500 head for the same day last year. 
On the 11th inst. futures closed 5 to 12 points net higher. 
The market displayed a steady tone today in sympathy with 
grains and hogs. Scattered short covering lifted prices 7 to 
12 points over the previous finals during the early part of 
the session. In the afternoon mixed commission house trad- 
ing operations held the market in check, and most of the 
gains were maintained until the end. Hog quotations at 
Chicago finished 10c. higher after declining for several days 
in succession, due to the much heavier marketings than 
anticipated. Sales of hogs ranged from $6.45 to $7.15. 
Western hog receipts were quite heavy again today and 
totaled 55,400 head compared with 49,500 head for the same 
day last year. 

On the 12th inst. futures closed 10 to 12 points net lower. 
The opening range was to 7 points lower on the active 
deliveries, but selling was not heavy. In the late trading, 
however, pressure became a little more pronounced and prices 
closed at or near the lows of the day. No clearances of lard 
were reported from the Port of New York today. Hog sales 
at Chicago ranged from $6.10 to $7.15. Reezipts of hogs 
for*the Western run were moderately heavy and totaled 
53,800 head, compared with 54,200 head for the same day 
last year. Today futures closed 2 to 7 points net lower. 
Trading was light and without particular feature. The 
grain markets offered little stimulus to the lard market 
today. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon Tues. Wed. Thurs. Fri. 
September....-.....-..- 4.90 4.72 4.75 4.87 4.77 4.72 
OE ERS 4.97 4.82 4.85 4.95 4.35 4.80 
) See 5.17 5.02 5.07 5.12 5.02 4.97 
January, 1941. ---.----- 5.27 5.12 5.17 5.25 5.12 5.19 
Dp bbbibebevcsneace 6.30 6.10 6.12 6.20 6.12 6.05 
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Pork—(Export), mess, $23 50 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: pickled hams: pienies, loose, ec. a. f.—4 to 6 Ibs., 
12%c.; 6 to 8 Ibs., 12%e.; 8 to 10 Ibs., 11%e. Skinned, 
loose, c. a. f.—14 to 16 Ibs., 18¢.; 18 to 20 Ibs., 16%e. 
Bellies: clear, f. o. b. New York—6 to 8 Ibs., 11%e.; 8 to 10 
Ibs., 1134¢.; 12 to 14 Ibs., 1134e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 Ibs., 87%e.; 18 to 20 Ibs., 834e.; 20 
to 25 Ibs., 834¢.; 25 to 30 Ibs., 85¢e. Butter: firsts to higher 
than extra and premium marks: 26 to 28%e. Cheese: 
State, held ’39, 2114 to 23e. Eggs: mixed colors: checks to 
special packs: 1534 to 23 %e. 


Oils—Demand for linseed oil was at a low ebb following 
the Government forecast of a flaxseed crop ex ing 30,- 
000,000 bushels. Linseed oil in tank cars is quoted 7.9 to 
8.le. Quotations: Chinawood: Tanks, spot—25%e. bid; 
drums—26\% bid. Coconut: Crude: Tanks, nearhy—.0234 
bid; Pacifie Coast—.02% bid. Corn: West, tanks, nearby— 
.05 bid normal. Olive: Denatured: Drums, spot—$1.75 to 
$1.85 nominal. Sov Bean: Tanks, West—.04% bid; Novem- 
ber forward—.03 % to .04; New York. |. ec. 1., raw—.06# hid. 
Edible: Coconut—76 degrees—.08 to .0814. Lard: Ex winter 
prime—7 \% offer; strained—7 4 offer. Turpentine: 37% to 
394%. Rosins: $1.95 to $3.10. 


Cottonseed Oil sales, yesterday, including switches, 105 


contracts. Crude, S. E., val. 454@4%4. Prices closed as 
follows: 

September__.......... 5.44@ 5.49|January, 1941_-...----. 5.58@ 5.59 
SpE RES §.°R@ 5§.46|February..........-.. 5.61@ n 
EE. dn ncanitnasil Fr Pee eer eee 5.47@ 5.68 
December. .........<- SOO aace [Ra che anennadéisaise 5.71@ n 


Rubber—On the 9th inst. futures closed 7 points off to 1 
point up. Sales totaled 23 lots, all in the No. 1 Standard 
contract. Trading in rubber futures was dull, only 15 lots 
selling to early afternoon. Prices were about 3 points lower, 
but had a steady undertone, as traders ignored news of a 
further increase in the export quotas of producing countries. 
They expect Government orders to absorb all surplus pro- 
duction. The London market closed Yd. to Wd. higher. 
Certificated stocks in New York licensed warehouses in- 
creased 10 tons to a total of 1,690 tons. Tender of 140 tons 
on Sept. contracts was announced. Local closing: No. 1 
Standard: Sept., 19.18: Dec., 19.18; Mar., 19.11. On the 
10th inst. futures closed 12 to 28 points net lower. Transac- 
tions totaled 46 lots. Prices were a shade lower in the early 
trading. Trade interests operated on both sides of the 
market in a small way. During early afternoon the market 
was 2 to 6 points lower, with Sept. at 19.15, a discount of 1 
point from Dee. Sales to that time totaled 19 lots. Cer- 
tificated stocks increased 30 tons overnight. They now 
total 1,660 tons. The London rubber market closed un- 
changed to 4d. lower. London eabled that the increased 
quota of 90% will be in effect only yes | the last 3 months 
of the year. Local closing: No. 1 Standard: Sept., 19.06; 
Dee., 19.06; Mar., 18.85; May, 18.75. On the 11th inst. 
futures closed 9 to 5 points net lower for the No. 1 Standard 
contracts. Sales totaled 132 lots. Rubber futures con- 
tinued in the rut, there being very little change. Sales were 
fairly active, with the turnover to early afternoon totali 
110 lots. Fifty tons of futures were exchaoged for physica 
rubber. A cable reported that exports of dry rubber from 
Malaya under the restriction plan totaled 43,492 tons duri 
Aug. That compared with 49,355 tons in July. Loca 
ae No. 1 Standard: Sept., 19.00; Dec., 18.97; Mar., 
18.80. 

On the 12th inst. futures closed 5 points off to 2 points up 
compared with previous finals. Sales totaled 81 lots, all in 
the No. 1 Standard contract. Rubber futures drifted lower 
in quiet trading due to absence of buying interest. October 
this afternoon stood at 18.89¢., off 11 points, December at 
18.18 was off 9 points. Sales to that time totaled 53 lots, of 
which two were exchanged for physical rubber. The London 
market was unchanged to 4d. lower. Singapore also was 
unchanged and 4d. lower. Local closing: No. 1, Standard: 
Sent., 18.95; Oet., 18.95; Dee., 18.92; Mar., 18.82. Today 
futures closed 3 points up to 4 points off, with sales totaling 
60 lots, all in the No. 1 Standard contract. The rubber 
futures market held steady in moderate dealings, sales to 
early afternoon totaling 42 lots. At that time December 
rubber was selling at 18.88. off 4 points. Other active months 
were 2 to 4 points lower. There was little news calculated to 
move the market out of the rut in which it is drifting. Lon- 
don closed unchanged. Local closing: Sept., 18.97; Dec., 
18.95; Mar., 18.78; May, 18.72. 


Hides—On the 9th inst. futures closed 29 to 26 points net 
higher. Transactions totaled 113 lots. Raw hide futures 
opened 30 to 16 points lower. The market moved irregularly 
and at noon prices were at the low of the morning—29 to 30 
points below Friday’s close. Transactions up to early after- 
noon totaled 90 lots. The decline in prices was due to 
liquidation precipitated by the easy tone of the stock market. 
Loeal closing: Dec., 9.46; Mar., 9.61;. June, 9.77. On the 
10th inst. futures closed 34 to 33 points net higher. Transac- 
tions totaled 128 lots. The market opened 14 to 19 points 
higher. Prices moved higher during the morning and were 
29 to 30 points higher to early afternoon. Transactions 
amounted to 76 lots up to that time. Buying was in sy - 
pathy with stocks and the firmness of the spot hide market. 
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Certificated stocks decreased by 1,569 hides to 640,278 hides. 
Local closing: Sept., 9.71; Dee., 9.80; Mar., 9.94. On the 
11th inst. futures closed 11 to 16 points net lower. Transae- 
tions totaled 174 lots. The opening range was 20 to 29 
points net higher. The market was steady during the 
morning. By early afternoon however, prices declined some- 
what from the highs of the morning and were about 15 points 
higher. A leading dealer was reported as a large buyer. As 
the market neared the close, extreme weakness developed, 
prices dropping sharply. In the domestic spot markets sales 
totaled 16,400 hides, including Aug.-Sept. light native cows 
at 114%, River Points at 12, also Aug.-Sept. heavy native 
steers at 12% to 12%. 

On the 12th inst. futures closed net 1 point up to 4 points 
off. Sales totaled 129 lots. Raw hide futures opened 11 to 
13 points higher. The market declined throughout the 
morni and by early afternoon values were about un- 
ch from the previous close. Sales totaled 87 lots. 
There were 440,000 pounds tendered for delivery against 
the September contract. In the domestic spot market sales 
totaled about 23,500 hides, including August-September. 
Light native cows sold at 12c. and heavy native steers at 
13e., also butt branded steers at lle. In the Argentine 
market 5,000 August-September frigorifico extremes sold at 
1l%ec. Local closing: Sept. 9.58; Dee. 9.65; Mar. 9.76. 
Today futures closed 16 to 19 points net lower. Transactions 
totaled 145 lots. Raw hide futures opened about 3 to 5 
points lower. Additional declines were registered following 
the opening, and by early afternoon losses of about 16 

ints were in evidence. Transactions amount to 111 lots. 

oday’s decline was due to stop loss selling in sympathy 
with a lower stock market. Local closing: Sept. 9.40; Dec. 
9.46; Mar. 9.60; June 9.75. 


Ocean Freights—Business in the ocean freight market 
has been irregular, slow one day and active another. Char- 
ters appear to be watching the current war and political 
developments and are cautious about making commitments. 
Charters included: Grain: Plate to North Atlantie $5.50 per 
ton (heavy grain), basis Buenos Aires. Plate to St. Lawrence, 
$7 per ton asked nominai (corn). South Africa to St. Law- 
rence, $12 per ton (corn). Time: Five to six months, North 
and South American trading, delivery Plate, September, 
$3.50 per ton. Three months, West Indies trade, September, 
$2.25 per ton. West Indies trade, $2 per ton, nominal. 
North of Hatteras—-South African trade, $3 to $3.50 per 
ton, nominal. North of Hatteras—South American trade, 
$3.50 per ton. Round trip Pacific trade $4 per ton. Serap 
Iron: Atlantic range to Japan, $14.75 per ton. Gulf to Japan, 
$15, nominal. Pacific Coast to Japan, $90,000 lump sum, 
f. i. o. Net Form: North Atlantic to United Kingdom, 
late September, early October, p. t. Gulf to Japan, $14 
per ton. 


Coal—Although no official announcement has been made, 
operators here state that on Sept. 15 wholesale anthracite 
coal prices will be advanced 10c. per ton for the final monthly 
rise. The demand for anthracite has shown gradual improve- 
ment as the date for the price change nears. Buckwheat 
sizes are still reported tight. Anthracite mines in Pennsyl- 
vania will work three days for the week ended Sept. 14, 
under the allocation production program for the foliedenn, 
according to reports here. A three-day week indicates a 
production of 720,000 tons. In the week ended Sept. 7, 
the output was also on a three-day work basis. Based on a 
report received from the Dominion Bureau of Statistics, 
Canadian imports of Pennsylvania anthracite during the 12 
months ended July 31, reached a total of 2,757,870 net tons. 
This is the highest annual level since the year ended Feb. 28, 
1931. Receipts during July from Pennsylvania amounted 
to 398,521 tons, as compared with 377,406 in June. 


Wool Tops—On the 9th inst. futures closed 4 to 6 points 
net higher. Transactions totaled 42 lots, or 210,000 pounds. 
The market was strengthened by good demand for Oct. 
from spot sources, which brought that position to a new 
wide premium of 65 points over Mar. Spot tops were 
le. or 10-points higher at $1.05 a pound. Local closing: 
Oct., 95.0; Dec., 91.8; Mar., 88.5; May, 87.5; July, 86.0. 
On the 10th inst. futures closed 3 to 15 points net higher. 
The market continued dominated by active demand for the 
Oct. delivery, which scored the largest advance of the day, 
widening its premium over Mar. by 12 points to 77. Spot 
tops were Ic. or 10 points higher at $1.06 a pound. Local 
closing: Oct., 94.2; Dec., 92.3; Mar., 88.8; May, 87.8; July, 
86.3. On the 11th inst. futures closed 10 points higher to 
7 points lower compared with previous finals. Spot tops 
advanced another lc., or 10 points, to $1.07 a pound. Wool 
top futures were active today, with steady demand for Oct. 
from spot houses and contracts supplied by liquidation on a 
scale up. A large volume of trading on the widening dif- 
ferences took place, with Oct. exchanging from 43 to 47 
points over Dec., with 47 bid late in the day, and at 81 
points over Mar., with 86 prevailing at the closing. Sales 
totaled about 100 contracts, or 500,000 pounds. Local 
closing: Oct., 97.5; Dec., 92.8; Mar., 88.9; May, 87.3; 
Jay: 85.6. 

1 the 12th inst. futures closed at 3 points decline to 
6 points up compared with previous finals. ing was 
fairly brisk with about 90 contracts or 450,000 pounds esti- 
mated to have been sold. Spot tops moved upward sharply 
and were quoted at 110.0c., up 3c. a pound or 30 points. 
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Local closing: Oct., 97.6; Dec., 93.0; Mar., 88.6; May, 97.0; 
July, 82.6. Today futures closed 2 points down to 5 points 
up. The wool top futures market turned easier this morning 
after having shown a more or less steady upward trend pre- 
viously this week. Moderately active selling of the October 
position by the spot houses was the feature of the trading 
period. Total sales on the New York exchange to midday 
were estimated in the trade at about 175,000 pounds of tops. 
At the best levels of the morning, which were recorded shortly 
after the opening, active positions showed an advance of 
4 points to a decline of 1 point from the closing levels of the 
previous day, while at the lows they were 1 to 8 points below 
yesterday’s last quotations. By noon the market had re- 
covered from a portion to nearly all of its earlier losses. 
Local closing: Oct., 97.5; Dee., 93.2; Mar., 89.0; May, 87.5; 
July, 86.0. 


Silk—On the 9th inst. futures closed 2 to 2)% points net 
lower for the No. 1 contract, with sales totaling 21 lots. 
Silk futures were easier in sympathy with lower primary 
markets. Dee. sold at $2.53, off 2c. The sales to early 
afternoon totaled only 16 lots. In the spot market crack 
double extra silk declined 3c. to $2.59 a pound. The Yoko- 
hama Bourse closed 6 to 11 yen lower. Uneasiness over 
American policy toward Japan was a cause of weakness. 
Local closing: No. 1 Contracts: Oct., 2.544%; Dec., 2.53; 
Jan., 2.52; Mar., 2.51. On the 10th inst. futures closed 
le. net lower to ec. net higher. Sales totaled 42 lots, all 
in the No. l contract. Demand for Oct. silk held a declining 
trend in check. During early afternoon prices were about 
half a cent under last night’s close. Sales to that time 
totaled 34 lots. The price of crack double extra silk in the 
New York spot market declined Mc. to $2.5814 a pound. 
The Yokohama Bourse closed 3 to 14 yen lower. The 
price of grade D silk in the spot market declined 15 yen to 
1,375 yen a bale. Local closing: No. 1 Contracts: Oct., 
2.54; Dec., 2.53; Jan., 2.5214; Mar., 2.50%; Apr., 2.49%. 
On the 11th inst. futures closed 114% to 2%c. net lower. 
Transactions totaled 16 lots, all in the No. 1 contract. 
Weakness in primary markets caused raw silk futures to 
open 1 to 2c. lower, after which the market turned steady, 
standing about lc. lower during early afternoon in quiet 
trading. Sales to that time totaled only 8 lots. The price 
of crack double extra silk in the uptown market declined 
3 \%e. to $2.55 a pound. The Yokohama Bourse closed 11 
to 17 yen lower, while in the Yokohama spot market grade 
D silk was 10 yen lower at 1,365 yen a bale. The Japanese 
market reflects the distribution of the fall silk cocoon crop. 
Local closing: No. 1 Contracts: Oct., 2.5214; Nov., 2.514; 
Dec., 2.51%; Mar., 2.4814; Apr., 2.48. 

On the J2Zth inst. futures closed le. net lower to Mc. net 
higher. Transactions totaled 23 lots, all in the No. 1 con- 
tract. The market ruled irregular. Prices started 1 to 2c. 
lower, but firmed up during the forenoon, with the result 
that by early afternoon the market was lc. net higher. 
Sales to that time. totaled 23 lots. The price of crack double 
extra silk in the New York spot market remained unchanged 
at $2.55 a pound. The Yokohama Bourse was 1 yen lower 
to 3 yen higher. The price of Grade D silk in the Yokohama 
spot market declined 5 yen to 1,3€0 yen a bale. It now is 
only 10 yen above the minimum price fixed by the Govern- 
ment. Local closing: No. 1 contracts: Nov., 2.51%; Dee., 
2.51; Jan., 2.491%; Mar., 2.48; Apr., 2.47%. Today futures 
closed with only two contracts traded for the day, and these 
were in the No. 1 Sept. contract. Steadiness was the chief 
characteristic of the silk futures market. Prices started % 
to le. lower on the bids, and stayed around that level. In 
early afternoon the market was Ic. lower on sale of only one 
lot, the slowest day in a long while. The price of crack 
double extra silk in the New York spot market remained 
unchanged at $2.55 a pound. The Yokohama Bourse closed 
1 yen higher to 2 yen lower. In the spot market Grade D 
silk was unchanged at 1,360 yen a bale. Local closing: 
Sept., 2.51%. 





COTTON 
Friday Night, Sept. 13, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 137,224 
bales, against 143,187 bales last week and 111,232 bales the 
previous week, making the total receipts since Aug. 1 1940. 
€31,490 bales, against 1,023,274 bales for the same period 
of 1939, showing a decrease since Aug. 1, 1940, of 391,784 
bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -...-.- 413) 4,609 634 329} 2,527 861) 9,373 
Brownsville. -_- eat dill silat siete eittnie 304 304 
Houston-_-_-_- ~~~ 5,761| 6,807) 12,179) 3,763) 5,440) 46,474| 80,424 
Corpus Christi._} 2, 5,051} 1,573) 1,415) 2,133 ,417| 15,589 
Beaumont... -.-__- pat" eee aalihal nodal intel 41 41 
New Orleans....| 6,197| 3,157} 6,031} 3,601) 3,982| 4,423) 27,391 

eee 648 310 82} 1,012 109 85) 2,246 
Pensacola, &c__- ne wba fe paper para 3 32 
Savannah....... 109 117 204 112 142 170 854 
Charleston... .._ anni dete aecainen Pea ey 409 409 
Lake Charles... - Se Sg écinatan iemanad wang 317 317 
Norfolk. ......- 59 ee ean pnlne 7 178 244 
Totals this week_| 15,187! 20.051/ 20,703! 10,232! 13.340! 56,711/137,224 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks ‘tonight, compared 
with last year: 
































| 1940 1939 Stock 
‘Sept. 53) | This \SinceA This A 
se is \Since Aug Since Aug 
| Week | 1,1940 | Week | 1, 1939 | 1940 1939 

Galveston_______ | 9,373) 69,221) 59,595) 206,629) 695,890) 582,108 
Brownsville_-_____ | 304 13 ,665 991 36,489 et 
Houston._______| 80,424! 292,066] 981136] 362,188] 767,897) 713,507 
Corpus Christi.--| 15,589, 101/969] 11/117] 154/954 ‘301 64: 
Beaumont_______ 41 3.0701 6.726] 6.72 "842| 35.528 
New Orleans_-_--| 27,391] 136,497| 70,580} 190/367| 517,579) 442,857 
Gulfport...____. ax ye ewer caine, Mapintabir va 1,093; 56.672 
Mobile_________- | 2,246 8,601; 1,586| ~5.727| 67.683) 49.940 

Pensacola_______ | 32 588 ae 2:756 1,923 * 
Jacksonville. ____ omen ere 2. 490 871 1.360 1,860 
Savannah ______ | 854| ~ 2,762) 4,285] 11,925) 1141856) 147.005 
Charleston. ____ : 409 486 102 7980} 22.099 6.061 
Lake Charles___- 317 549| 4,722) 281512 3/680} 27.233 
Wilmi Ses i” ubeciell . | degli’ 15 1,4 6,3 7,803 
Norfolk. _.._____ | “344 1,986 303 3/281; 31,624 25.311 
New York_-----__ peer Dias cee) heeled 509 1,150 
cesar Raine ete i ate oe ee oe 845 1/020 
Baltimore.______ [aed aloes | a gE 925 
Totals________'137,224! 631,490 266,665 1,023,274 2,479,010 2,237,625 





* Stock included in Gulfport, 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at—| 1940 | 1939 | 1938 | 1937 | 1936 | 1935 

Galveston....| 9,373) 59.595| 68,874) _96,805| 105.238) 46,118 
Houston.----| 80,424, 98/136| 80,521) 108.441, 71.929) 43,810 
New Orleans-| 27/391| 70;580| 44.076 56.057| 81:594| 55,998 
Mobile-_--.- 2'246| °1:586| 41106] 10:248| 121190] 221166 
Savannah. -_- 854) 41285, 2'522| 14'621| 13/211] 25:231 
Charleston---| 409) 7,102} —«'1;718| 23,040} 16,433| 11,633 
W a col 15] "236, ‘264 ‘310 61 
Norfolk_ -- - - - 244) 303 179 545 $34) ..---- 
All others.---| 16,283) 25,063] 25,500) 37,249| 39,076, 40,004 

} | 





Total this wk_| 137,224] 266,665| 227,732| 347,270) 340,815, 265,021 
Since Aug.1._! 631,490 1,023.274! 797.702! 1,463.902 1,118,883 1,053,229 


The exports for the week ending this evening reach a 
total of 13,483 bales, all of which were to Great Britain. 
In the corresponding week last year total exports were 
136,774 bales. For the season to date ag egate exports 
have been 78,142 bales, against 470,695 bales in the same 
period of the previous season. Below are the exports for 



























































the week: 

Week Ended | Exryorted to— 

Sept. 13, 1940 |— — 

Exports from— | Great Ger- ' | 

| Britain| France| many | Italy | Japan | China | Other | Total 

Galveston. -...| SEE . speck, coed. oneal | eaeal.,, cand) ----| 1,035 
Houston ..-.-.---| 8,605 beaut eheg ened > $ 8,605 
Corpus Christt../ 3.579) --..|  ----|  --00| cece! ee-e| ----| 3,579 
Norfolk ....---- ae) MP Gees ee wre] sece] srec| 984 

Total. ....... Co ee ee ee ee | .22.] 18,483 
Total 1939... .- 71,224 9,885) -— | 10.579) 12,191 o 32,895| 136,774 
Total 1938...-.- | 3,551! 14,756' 14,064! 7.778| 1,232 is 13,793) 55,174 

From Erported to— 
Aug. 1, 1940 to 
Sept. 13, 1940) Great Ger- 
Exports from—) Britain | France | many | Italy Jaran | china Other | Total 
i | i f 

Galveston... --. 3,404 hace. abesed ----| 1,161 eotided 45 4,610 
Houston - - -_- 37 ,587 ened atespa éenal 1,847 268; 4,293) 43,995 
Corpus Christi 3,579 ting Dadatd ease] niweae Sus oon 3,579 
New Orieans./; 11,537) -....| ~....- é 961 wane ‘fen. BB.700 
Mobile .....- 3 ----| ocnnts eseal beesen naaile Snake 3 
Norfolk ..... ee eee pw Boca cnaal alee 356 
Bawah sousna [ eeedl soneeu udewl acenen cone 300 300 
Los Angeles... 300) posh | couthes -| 11,11 6 105; 11,526 

Bee cece 56,766) accident noeal 15,084) 274; 6,018} 78,142 
Total 1939...| 189,715 66,344) 41,986 30,534) 49,428 1,831] 90,857| 470,695 
Total 1938___' 47,469) 62,994! 85,755! 39,652' 98,842 181) 72,261' 407,154 











In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Sept. 13 at— Leaving 
Great | Ger- | Other | Coast- Stock 
Britain France| many | Foreign| wise Total 

Galveston... . oonel ----| — ----| 2,000) 2,000] 693,890 
Houston - - - --- 37} oon woes 98 oses 135| 767,762 
New Orleans.-| 9,800) ----| ----| ---.| 2,300) 12,100} 505,479 
Savannah ----- ----| Ree. Ete. — _—_ ----| 114,856 
Charleston.---; ----| ----| ----| ----| ----| -:--| 22,099 
Mobile - - - - - -- |} 148) --..) cose] cee ons 148| 67,535 
_ woes oooe cece coco coves ones 31,624 
Other ports...| ----| a ieenas oie sdank ania ee 
Total 1940--| 9.985) |---| ----| 98} 4,300) 14,383 /2,464.627 
Total 1939-..-| 28,347/ 13.517| 2.912) 30,235, 2,000) 77,011|2,160.614 
Total 1938---- -955' 5,389' 8,386) 25,261' 2,975! 47,966' 255,388 





Speculation in cotton for future delivery has been rela- 
tively quiet during the past week. Attention appears to be 
focused on the Battle of Great Britain, its vast importance 
being fully realized. It will very likely prove an over- 
shadowing influence until some definite line is obtained on 
the outcome. Further, traders generally were not inclined 
to make fresh commitments pending a clearer view of the 
attitude of Southern farmers when the crop commences to 
move in volume. Port receipts have ben light and mills 
have been absorbing the bulk of early cotton. 

On the 7th inst. prices closed 12 to 15 points net lower. 
Heavier hedge selling developed yesterday in cotton and 
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prices reacted sharply to closing net losses of 12 to 15 points. 
Offerings increased later and final prices were at the lowest 
levels for the day. Other liquidation was in evidence 
preparatory to the official cotton crop estimate to be issued 
Monday, while buying was restricted for the same reason. 
The average guess of members of the New York Cotton 
Exchange is for a crop of 12,053,000 bales, as compared with 
the August Government estimate of 11,429,000 bales. 
Opening prices were at losses of 3 to 5 points influenced 
largely by hedge selling in October and December. For a 
while the offerings were about offset by trade price fixing at 
Friday’s resistance levels but the buying orders were gradu- 
ally filled and the market eased during the rest of the day. 
Bombay cotton was easier following a two-day holiday. 
Opening prices there showed losses equal to 33 American 
points, but there were no indications of Bombay selling here. 
Quotations on spot cotton at the Southern markets were 
generally 10 to 30 points lower. On the 9th inst. prices 
closed 4 to 8 points net higher. Despite a sensational in- 
crease of 1,343,000 bales in American ctton crop prospects 
from a month ago, as indicated by yestarday’s Government 
forecast for production of 12,772,000 bales, prices for cotton 
futures in the local market lost only about 5 points imme- 
diately after the report was issued and then turned steadier. 
The Government estimate was 500,000 to 600,000 bales 
larger than the average of trade expectations and was 
several hundred thousand bales higher than the most liberal 
of the private crop estimates. Stability of the market in the 
face of developments that under normal conditions would 
have accounted for a sharp break in prices, was attributed 
generally to the stabilizing effects of the Government’s 
cotton loan program. At the same time, it is said that the 
speculative long interest in the market was of unusually 
small proportions, so that the larger crop total brought out 
but a small volume of liquidation. Southern spot markets 
were irregular, ranging from 7 points higher to 5 points 
lower, but with Little Rock 25 points lower. 

On the 10th inst. prices closed unchanged to 3 points 
higher. Supported by trade buying to fix prices, the cotton 
futures market maintained a firm tone this afternoon, prices 
then standing unchanged to 2 points net higher. The 
opening range was 3 to 5 points lower in contrast with the 
firmness of prices yesterday after publication of the un- 
expectedly high crop figures. Hedge selling and offerings 
by spot houses, coupled with commission house liquidation, 
accounted for the lower openings. Trade price fixing pro- 
vided the principal support. After the initial recession, the 
market turned steady when trade bu ing persisted. The 
trade demand centered on March, while the hedge pressure 
was directed against the December position. Trade buying 
rallied March to a level of 1 point net higher before noon. 
By early afternoon all of the active months were higher. 
March stood 4 points above last night’s close. The resistance 
the market is displaying to the bearish implications of the 
large crop, continued to provoke comment. Dallas reports a 
substantial increase in cotton in the Texas spot markets as 
picking moves gradually northward. On the 11th inst. 
prices closed 2 points higher to 1 point lower compared with 
previous finals. Cotton maintained a firm tone throughout 
the greater part of the session in quiet trading featured by 
price fixations. On the opening the price trend was downward 
under the influence of hedge selling and Southern offerings, 
initial prices having been unchanged to 2 points lower. The 
fact that Liverpool came lower than due seemed to depress 
the market somewhat. Selling was readily absorbed by 
trade and mill interests as activity was moderate. The buy- 
ing centered in October and December, the latter month 
being the favorite of mills which bought to fixed prices. 
Toward noon prices rallied as trade and mill buying persisted. 
Information Gem Arkansas stated that almost complete 
stagnation has prevailed in the spot market. The Arkansas 
crop is quite late. No ginnings had been reported before 
September. 

On the 12th inst. prices closed 1 point off to 1 point higher 
compared with previous finals. In the absence of pressure, 
cotton futures stood 1 to 5 points higher during early after- 
noon on moderate buying to fix prices. The opening range 
was unchanged to 2 points lower in quiet trading. Trade 
buying furnished the principal support, while Southern sell- 
ing supplied the offerings. In addition, there was light 
hedge selling. Market conditions showed slight change up 
to early afternoon. At that time prices were unchanged on 
December at 9.28¢., but were 3 points higher on October, 
which commanded a premium of 6 points over December. 
March, at 9.12c., was 4 points higher than last night’s close. 
Trading was described as listless. A small amount of price- 
fixing proved sufficient to absorb offerings. Spot interests 
were credited with switching from October into December. 
Reports from the South told of heavy buying of cotton by 
mills during the last week. The mills wanted cotton for 
shipment from January to July. It is said that virtually 
all of that cotton has yet to be fixed in the market. 
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Today prices closed 1 point off to 1 point up. The opening 
Initial prices were 1 point lower to 
Although Liverpool cables were 10 to 12 
points better than due, traders here paid no particular atten- 
Support on the opening came 
One spot 


was steady but quiet. 
1 point higher. 


tion to that market’s stren 


gth. 
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from trade and mill accounts and spot firms. 


house was credited with buying several thousand bales of 
October and December cotton. 


by local traders. 


supplied buyers with contracts. 
ket maintained a steady tone, although quotations changed 
Price-fixing absorbed the small amount of hedge 
The weather map today was favor- 
eble for the picking and ginning of cotton and the maturity 
Overnight there was moderate rains in 
The lateness of the crop has resulted in small 


Lut little. 
selling that was done. 


of the late crop. 
Florida. 


Most of the selling was done 
Some seattered liquidation of October also 
After the opening the mar- 


ginnings to date, with the result that not much cotton is 


moving. 


Reports have reached the trade from Texas that 


cotton pickers were scarce owing to the fact that many 
pickers preferred to accept Work Projects Administration 


jobs. 


The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Sept. 7 to Sept. 13— 
Mid 


Sat. 
ing upland % (nominal).. 9.57 
Middling upland 15-16 (nom'l). 9.77 


9.64 
9.84 


Mon. Tues. 


9.62 
9.82 


9.63 
9.83 


Wed. Thurs. 


Fri. 
9.64 9.62 
9.84 9.82 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Sept. 19. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
@verage premiums over 15-16 inch cotton at the 10 markets 























on Sept. 12. 
% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch inch and Up 

Ww 
RE Bloc tccectecss .36 on 45 on .55 on .o1 on .67 on 
et Good Middling........ .31 on .39 on .50 on .56 on .62 on 
Good Middling ........-.... .24 on .32 on 43 on .50 on .56 on 
Strict Middling............. .1C on 19 on .30 on 36 on 43 on 
Mi 7 Pan .18 off 10 off Basis .06 on .14 on 
Strict Low Middling......... .70 off .62 off .53 off 48 off 42 oft 
Low Middling.............. 1.31 off | 1.24 off | 1.16 off | 1.12 off | 1.07 off 
Extra White— 

Good Middling.............- .24 on 32 on 43 on .50 on .56 on 
Strict Middling..-........... 10 on 19 on .30 on .36 on 43 on 
Dlititnepeqcecscsesesss 18 off 10 off Even .06 on .14 on 
Strict Low Middling......... .70 off .62 off .53 off 48 off 42 off 
ay DEcccescescosces 1.31 off | 1.24 off | 1.16 off | 1.12 off | 1.07 oft 
Good Middling..........-..-. 13 oft .04 off .05 on -11 on .17 on 
Strict Middling............. .27 off 18 off .09 oft .03 off .03 on 
eee 81 off .73 off .03 off .59 off .52 off 





@ Middiing spotted shall be tenderabie only when and if the Secretary of Agri 
culture estabiishes a type for such grade 


Market and Sales at New York 

The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 

For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
































Futures SALES 
Spot Market Market 
Closed Closed Spot Contract; Total 
Saturday - .-.| Nominal... .....-.-. AAR 500 anne 500 
Monday --.-.-.|Nominal-.-.-......-.- DEY ccnscece 50 seee 50 
Tuesday----| Nominal. -.......-- seas oui ocual Sinan 
Wednesday -| Nominal... -......-.- I sins tas ttt 100 onsen 00 
Thursday. -..|Nominal......-... Steady........ came done mau 
Friday - - - -- ee DE csessecs wbebis vitae’ éxée 
EE WR alsnnobesencesenntoseiesenntestoeces 650 one 650 
Sines BUR. Vises nssccnossansgaclicccenscnscncn 10,903 ..--! 10,903 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 
Range... |——_—-_§——_|——- —|—- —_| 9.48- 9.48;,—— - ——|-——_ —__ 
ons 9.30n 9.37n 9.37n 9.43n 9.42n _-_ 
Range... 9.23- 9.36) 9.20- 9.32) 9.25- 9.32) 9.30- 9.34! 9.32- 9.34] 9.31- 9.34 
Closing. | 9.23- 9.24) 9.30 ——/ 9. —| 9.31 —)j 9.32 ——/| 9.32 —— 
ov .— 
Range... enn On. Oe — 
ao 9.22n 9.28n 9.28n 9.292 9.29n 9.29n 
Range..| 9.21- 9.32] 9.15- 9.27) 9.21- 9.28] 9.25- 9.29] 9.27- 9.2 9 
Closing. | 9.21 ——/ 9.25- 9.27) 9.246 ——/ 9.28 ——/ 9.2 hi Ha He 
Jan. (1941) 
Range... oO [—i =": 99..17- 9.17] 9.16- 9.16)—— | 
ee 9.lln 9.16" 9.16" 9.17n 9.17n 9.16” 
Range -- 
-_—s- 9.06n 9.lln 9.13" 9.13" 9.13 9.132 
‘ar.— 
Range.. | 9.02- 9.10) 8.96- 9.08] 9.04- 9.12] 9.08- 9.13] 9.1 
Closing . | 9.02 ——| 9.07- 9.08] 9.10 ——/| 9.19 —— eo ge > hen 
p m 
Range... |—— oi 
—- 8.92n 8.98" 9.00n 9.00n 9.0ln 9.01n 
ay— 
Range..| 8.82- 8.92) 8.77- 8.89] 8.84- 8.93) 8.90- 8.94 8.90- 8.94) 8.91- 
Closing. | 8.82 ——/ 8.89 ——/ 8.91n 8.91n 8.92 —— — 
June— 
Range... |—— —- a 
Closing. | 8.72n 8.79n 8.81n 8.8in 8.82n 8 8l1n 
-- | 8.62- 8.70) 8.59- 8.70) 8.66- 8.73) 8.70- 8.74 
ng. | 8.62 ——| 8.70 ——| 8.71 ——/| 8.71 —— 4 =a a 
Aug.— ; 
) | ee ees Eee ae — 
Closing . |—— ———  ———- —— 





Range for future prices at New York for the week ended 
Sept. 13, 1940, and since trading began on each option: 


Sept. 14, 1940 











Range Since Beginning of Option 









Option for— Range for Week 
1 c 
September 9.48 Sept.11) 9.48 Sept.11/) 8.98 June 14 1940) 9.48 Sept.11 1940 
ber....| 9.20 Sept. 9| 9.36 Sept. 7| 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
November..|------ ------]------ -ccceclocccccce cocecceclecenoees encoccce 
December..| 9.15 Sept. 9) 9.32 Sept. 7| 8.33 June 6 1940)10.18 Apr. 17 1940 
1941— 
January_...| 9.16 Sept.11| 9.17 Sept. 10) 8.26 June 6 1940/10.14 Apr. 17 1940 
Mare h. -.-| 8.96 Sept. 9| 9.13 Sept. ii| 8.10 May 18 1940|10.08 Apr. 17 1940 
May “"""""|"877 Sept. 9| 8.94 Sept. 11] 8.00 May 18 1940] 9.04 June 20 1940 
JOM ccccccloccccn cocccnloncnce cccccclecccceees coccces-foccccccs eccccece 
Bileseneéa 8.59 Sept. 9| 8.76 Sept.12| 8.59 Aug. 7 1940) 8.89 Aug. 12 1941 
August www wl mmm eee eee ww nl nme Oe ed ee 


























Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


















































from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
| Open 
New York Sert. 6\Sept. 7|Sept. 9| Sept. 10) Sept. 11| Sept. 12| Contracts 
Sept. 12 
1940— 
PR. caddibuecass 13,400] 17,400] 21,500] 12,600] 5,600] 5,400} 228,500 
December...--------- 32.700] 29,000| 66,500| 24,000] 18,600} 15,300] 470,600 
1941— 
SENET. cccncceccose — onan core 100 ee, 10,400 
Si ncusticndmieanaaad 14,300} 3,600] 12,700} 5,600] 5,700) 6,000] 155,000 
i needaunddnenetl 6,600| 7,700} 9,400} 2,900} 2,400] 2,200} 186,500 
A nsieblniemenaiia 4,200} 2,600] 7,400} 2,100} 800) 2,500) 64,700 
Inactive monthys— 
September, 1940 ... écccl | sacel Saese anna ee eee 
Total all futures. .. | 71,200} 60,300|117,500| 47,300] 33,400] 31,400]1,115,700 
Open 
New Orleans Sept. 4|Sept. 5|Sept. 6|Sept. 7|Sept. 9| Sept. 10} Contracts 
Sept. 10 
1,250| 2,150} 1,200] 1,500) 2, 300] 43,300 
5.300| 6.450} 3,650] 3,550] 10,700] 1,850] 55,400 
1,800] 1,350] 1,850] 1,600] 3,250] 1,000} 31,400 
2'550| (950 250) (600) 1.750} 200) 30,600 
1,100} 1,350}° 550} 1,000] 2,150} 350] 12,650 
Total all futures....| 12,050 12,250' 7,500 8,250 20.650 3,700 174,250 


































The Visible Supply of Cotton—Due to war conditions, 


cotton statistics are not 
We are therefore oblige 


rmitted to be sent from abroad. 
to omit our usual table of the 


visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Sept. 13— 1940 1939 1938 1937 
Stock in Alexandria, Egypt - ---- 182,000 99,000 202,000 60,000 
Middling upland, Liverpool...-. 831d. 7.09d. 4.8ld. 5.33d. 
Egypt, good Giza, Liverpool__.. 14.75d. Da. <ésenen «gine 
Peruvian Tanguis, g'dfair, L'pool 6.33d. 7.09d. 5.66d. 6.53d. 
Broach, fine, Liverpool_._-..--.-- 6.51d 5.96d. 3.91d 4.53d. 
C. P. Oomra, No. 1 staple, super- 

Sa, LOVE a a nacccccsene 9.01ld 6.10d. 3.88d. 4.63d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, an 
corresponding period of the previous year—is set out in 


the same 







items for the 





































































detail below: 
Movement to Sept. 13, 1940 Movement to Sept. 14, 1939 
Towns Receipts Ship- | Stocks Receipts Ship- , Stocks 
ments Sept. ments Sept. 
Week | Season | Week 13 Week , Season | Week 14 
Ala., Birm’am ere 51 ----| 13,285 85 1,620) 545) 16,043 
Eufaula ... 802 2,710 977 7,009} 1,351 1,876; 1,049 8,469 
Montgom’y| 3,761) 13,243 317| 85,388) 3,101 7,187 536; 52,366 
Selma....-. 2,155 3,637 86} 50,082) 2,771 5,693 142) 69,234 
Ark., Blythev. 9 328 187| 91,322) 5,333 5,740) 4 456 
Forest City 1 1 10} 24,528) 2,150) 2,817 218| 47,674 
Helena... 324 798 26| 30,791) 5,660 y 830) ,290 
Hope....-.. 1l 45 ----| 29,020) 4,003 6,056 996) 51,271 
Jonesboro... 6 21 ekeid ,583 ----| 34,069 
Little Rock *< ar 1,045 278) 146,616 
— 6 0 
Pine Bluff. ll 135 2 648| 98,673 
Walnut Rge ogne 21 1 ----| 39,737 
Ga., Albany..| 1,259 2,652; 2,238 390; 12,164 
Athens .... 362 865 114 385; 25,809 
Atianta....| 1,917 9,301} 1,344 1,110} 69,782 
Augusta...) 13,344) 28,837) 2,405 3,382) 137,463 
Columbus... 200 2,200 200 100; 31,800 
Macon....| 1,436 4,914 658 602| 24,049 
Rome..... 16 16 350) 435| 32,020 
La., Shrevep’t 992 1,788; 5,495 5,631; 90,891 
Miss., Clarksd 465 1,997 497 1,681} 61,794 
Columbus... 6 63 64 72| 29,623 
Greenwood...| 1,304) 2,258 914 5,004| 97,363 
Jackson ... 447 849 43 1,809; 21,806 
Natchez... cess 8 oun naa . aa 
Vieksburg..| 100 382} 100 50| 15,902 
Yazoo City. 234 261 494 182} 49,980 
Mo., St. Louis} 1,735) 16,528} 1,909 2,430 1,802 
N.C., Gr’boro 7 58 221 1,062 
15 towns * 225 2,468 23 4,716) 258,654 
8. C., Gr’ville) 1,746) 13,190 478 2,000; 56,954 
Tenn., Mem's| 17,704| 126,188) 25,752 33,135) 564,410 
Texas, A 166 231 inte 1} 13,237 
A ameul  Sunen 2,499 157) 1,6 3,965 
--| 1,507 3,516} 1,200 1,229 5,454 
Dallas..... 3,231 4,640 935 11,207; 37,978 
eb edeoe 1,470 2,075 813 2,998 45,459 
Robstown.. 987 2,658 627 721 2,194 
San Marcos} 1,238 3,629 328 418 2,425 
Texarkana . 138 956 145) 718) 37,821 
Waco..... 4,459 8,330) 1,034 4,25: 29,386 
Total,56towns| 65,666 266,086’ 51,046 1893,099|195,180. 556,562) 91,937 2590,556 











* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
increased during the week 14,561 bales and are tonight 
697,457 bales less than at the same period last year. The 
receipts of all the towns have been 29,514 bales less than 
in the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 13 for each of the past 32 years have been as follows: 


ll = 9.62c. | 1932 --_-- 7.25c. | 1924 ----- 22.35c.|1916 -.-.-- 5.60c. 
SP wsew~ 9.45c./ 1931 _---- 6.7Uc. | 1923 ----- 28.90c.| 1915 -__-- 10.75c. 
= 7.99c.| 1930 _---- 10.95c. |} 1922 ----- 21.60c./1914 ___-- << 

ET ato wna -08c. | 1929 _.-.-- 18.70c | eee 19.70c. | 1913 -..-. 13.25c 

DD wsces 12.37c. | 1928 _-_-- 17.65c. | 1920 ----- 21 Do = 11. 

. oo 10.55c. | 1927 -- - -- 21.40c./1919 ----- 20.55c./ 1911 -..-- 11.80c, 
12.70c. | 1926 ___-- 17.25c.| 1918 ----- 35.05c./1910 ___-_- 13.80c, 
IES <sso0 9.60c. | 1925 -.--- 24.30c.|1917 ----- 21.45¢e. | 1909 -..-- 12.70, 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 


for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1940- 1939——-— 

Sept. 13— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
Ms 6 Le. cen cndanbabe 1,909 16,873 2,430 20,716 
Via Mounds, &c............... a4,000 5 4,175 20,275 
a Pr. 1. nw cencaneseue “na 426 ae 302 
a ow cs ddabenes 235 617 298 831 
Via Virginia points_._......---.- 3,000 21,575 3,017 25,082 
Via other routes, &c____....--.-- 1,000 52 6,598 31,915 
E Total gross overland........-. 10,144 86,511 16,518 99,121 

Deduct Shi ts 

Overland to N. Y., Boston, &c_.. ___- 2,285 17 3,374 
Bet ween interior towns-_.-.-...--.- 176 1,222 176 1,286 
Inland, &c., from South. .....-- 9,642 976 13,502 55,046 
Total to be deducted_....-.-.-. 9,818 70,483 13,695 59,706 
Leaving total net overland *___.-._. 326 16,028 2,823 39,415 





* Including movement by rail to Canada. 
a Estimated 


The foregoing shows the week’s net overland movement 
this year has been 326 bales, against 2,823 bales for the 
the week last vear, and that for the season to date 

gate net overland exhibits a decrease from a year ago 
of 23,373 bales. 























1940——_-_—— 1939—__—_- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 13__..-. 137 ,224 631,496 266,665 1,023,274 
Net overland to ad a 326 16,028 2,823 39,415 
Southern consumption to Sept. 13_ 110,000 694,000 130,000 810,000 

on thee wines 247,550 1,341,518 399,488 1,872,689 
Interior stocks in excess______-.-- 14,516 *65,478 103,243 160,507 
Excess of Southern mill takings 

over consumption to Sept. 1... .__._- Rh ey re *27 ,830 

Came into = during week _ . . 262,066 os ge ee ie oe 
Total in sight Sept. 13.......... ...... F .. * Reepeees 2.005.366 
North. spinn's’ takingsto Sept. 13_ 56,114 293 .979 22.976 144,329 

* Decrease. a Not available. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
10388—Sept. 15. ........... Sa leit i aE SRE as 1,693 ,393 
a eee 8 ee ane 2,262,516 
2 Fe: Se eee 6) jy. || eS emer. 2,177,761 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
~<a principal cotton markets for each day of the 
week: 





Closing Quotations for Middling Cotton on— 





























Week Ended | Saturday Monday ' Tuesday ; Wednesday Thursday Friday 
Sept. 13 | —_ 
% 115-16) % (15-16' % (15-16) % 15-16) % (15-16) % [15-16 

in. | In. | In. | In. | in. | In. | In. | In. | In. | In. | In. | In. 
Galveston...| 9. 9.31) 9.11) 9.31) 9.11) 9.31) 9.13) 9.33) 9.1 9.12) 9.32 
New Orleans.| 9. 9. 9. 9. 9. 9. 9. 9. 9. 9.20 9.45 
Mobile. _-..-. 9. 9.34) 9. 9. 9. 9. 9.21} 9.41) 9. 9.22 9.42 
Savannah .--| 9.44] 9.5% 9.50| 9.65| 9.50| 9.65] 9.51| 9.66| 9. 9.52, 9.67 
Norfolk . ...-. 9. 9. 9. 9. 9.50) 9.65) 9. 9.65) 9. 9.50 9.65 
Montgomery.) 9. 9. 9.35) 9.45) 9.35) 9.45) 9. 9.45) 9. 9. 9.40 
eocel Oe 9. 9.61| 9.76) 9.61) 9.76) 9. 9.78) 9. 9.61 9.76 
Memphis....| 9 9 9. 9.50) 9.15) 9.35) 9. 9.35) 9.1 9.10, 9.35 
Houston . ...| 9. 9.25) 9.10) 9. 9.10) 9.30) 9. 9.30) 9.1 9.10 9.30 
Little --| 9. 9.70) 9.15) 9.45) 9.15) 9.45) 9. 9. 9. é 9.05 9.25 
Dallas. ._... 8. 8.92! 8.79! 8.991 8.78! 8.98! 8. 8.99! 8.80: 9. 8.80 9.00 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday Wednesday| Thursday Friday 
Sept. 7 Sept. 9 Sept. 10 Sept. 11 Sept. 12 Sept. 13 
1940 — 
October_..| 9.28” 9.33 ——/|9.31)-9.33a| 9.36 ——-|9.34b-9.35a/9 .34D-9 3624 
December.| 9.22 ——/| 9.27 ——| 9.27 9.30 ——/9.29d-9 30a| 9.30 —— 
1941— 
January ..| 9.07” 9.12d 9.150 9.17b 9.16d 9.16d 
March....| 9.04 ——/ 9.09n 9.115-9.124/9.13b-9.144/9.11b-9.134a/9.11b-9.13a 
Eile cen= 8.84 ——| 8.907 8.910D-8 .934|8 .940-8 .954/|8 93b-8 .944/8.920-8 944 
FE ancece 8.64- 8.65) 8.70n 8.73 8.75 ——|8.730-8.744|8.72b-8 .744 
Tone— 
Quiet Quiet Quiet Steady Quiet. Quiet. 
Futures._..' Steady Steady Steady Steady Steady. Steady . 





Cotton Ginned from Crop of 1940 Prior to Sept. 1— 
The census report issued on Sept. 9 compiled from the 
individual returns of the ginners, shows 606,291 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1940 prior to Sept. 1, com- 
pared with 1,401,691 bales from the crop of 1939 and 1,- 
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— bales from the crop of 1938. Below is the report in 
ull: 


Number of bales of cotton ginned from the growth of 1940 prior to Sept. 1, 
1940, and comparative statistics to the corresponding date in 1939 and 1938. 


























Running Bales (Counting Round as Half 
State Bales and Ercluding Linters) 

1940 1939 1938 
Se oe ee 37,191 20,894 127,543 
P, SR ee eRe reete ts 6,2 3,1 16,953 
377 378 1,295 
98'261 125'079 178'568 
RY Reh Ser nace 4,119 150,809 99,582 
en oe 3,038 115,362 118,299 
UE SUES 65 b Soma saccccedek 15,704 2,221 42,835 
EE ee emp ae eee 438,555 865,031 687,060 
I a 689 56,863 52,885 
ie SPU Ss ea ccs eian *606,291 *1,401,691 *1,335,643 





* Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which wa8 
counted in the supply for the season of 1939-40, compared with 137,254 and 157,865 
bales of the crops of 1939 and 1938. 


The statistics in this report include 98 round bales for 1940; 16,880 for 
1939 and 11,260 for 1938. Included in the above are 259 bales American- 
Se on Ee 1940; 130 for 1939; also 70 bales Sea-Island for 1940, and 

r y 

The statistics for 1940 in this report are subject to revision when checked 

against the individual returns of the ginners being transmitted by mail. 


CONSUMPTION, STOCKS, cee AND EXPORTS—UNITED 


Cotton consumed during the month of July, 1940, amounted to 597,850 
bales. Cotton on hand in consuming establishments on July 31, was 
973,542 bales, and in public storage and at compresses 9,122,178 bales. 
The number of active consuming cotton spindles for the month was 21,- 
916,700. The total imports for the month of July, 1940, were 18,254 
— and the exports of domestic cotton, excluding linters, were 120,388 


es 
WORLD STATISTICS 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1939 as compiled from various sources was 27,987,000 
bales, ae American in running bales and foreign in bales of 478 

unds lint, while the consumption of cotton (exclusive of linters in the 

Inited States) for the year ended July 31, 1939, was 27,748,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 145,000,000. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Monday (Sept. 9) issued its report 
on cotton acreage, condition and production as of Sept. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below is 
the report in full: 


A United States cotton crop of 12,772,000 bales is forecast by the Crop 
Reporting Board of the United States Department of Agriculture, based on 
conditions as of Sept. 1, 1940. This is an increase of 1,343,000 bales from 
the forecast as of Aug. 1, and compares with 11,817,000 bales in 1939, 
11,943,000 bales in 1938, and 13,547,000 bales, the 10-year (1929-38) aver- 
age. The indicated yield per acre for the United States of 250.7 pounds is 
the second highest on record being exceeded only by the record 1937 yield 
of 269.9 pounds. This 1940 yield compares with 237.9 pounds in 1939, and 
198.1 pounds, the 10-year average. It is estimated that 2.6% of the acreage 
in cotton on July 1 has been, or will be, abandoned, leaving 24,406, 
acres remaining for harvest. In computing abandonment, consideration was 
given to the ac: e removed in order to comply with Agricultural Adjust- 
ment Administration allotments. 

On Aug. 1 the condition of the crop was about average, but during 
August the influences affecting growth were unusually favorable. As a 
result the condition of the crop improved more during August this year 
than in any year of record. Condition as reported on Sept. 1 is the highest 
of record except for 1937. 

The unusual improvement in prospective yields is general over the entire 
Cotton Belt. Increases are especially notable in the States from Alabama 
to Texas, inclusive, although improvement in Louisiana is less than in the 
States adjoining it. About 700,000 bales of the increase is in Texas and 
Oklahoma, where drought conditions on A t 1 were relieved by timely 
rains. The prospective yield per acre in North Carolina and South Carolina 
is the highest on record. A slight reduction is indicated in Arizona, where 
there is a shortage of water for irrigation. 

Weevil damage for the Belt as a whole was reported less than a month 
ago, and loss from this source is expected to be approximately one-third 
less than average. ng began about two weeks later than usual in the 
States adjacent to the Mississippi River, and about a week late in Georgia, 
Alabama, Oklahoma, and Texas. 

COTTON REPORT AS OF SEPT. 1, 1940 

The Crop’ Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, a rat State agencies. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 













































































| 1940 Acreage | Sept. 1 Condition | Yield per Acre \Production(Ginn'gs)a 
Bales (500 Lbs. Gross) 
Total 
Aband-| For 1940 
| onment | Harvest) Aver- Aver. Indi-| Avge. Crop 
State After | (Pre- | age | 1939/1940) age | 1939) cated| 1929-| 1939 | Indt- 
| July 1 | lim.) |1929- 1929- 1940] 1938 | Crop | cated 
| Pre- 1938 1938 Sept. 1 
| lim.) 
1,000 ——-| 1,000 | 1,000 | 1,000 
0 Acres | % % % Lb. | Lb. | Lb. | Bales | Bales | Bales 
Missouri - 1.0 391; 69 87 86 | 337 | 555 | 425 270 437 348 
Virginia _- 0.6 31; 73 64 90 | 269 | 191 | 320 37 13 21 
No. Caro. 1.8 814; 70 71 88 | 278 | 296 | 370 658 457 630 
So. Caro.| 3.0 1,235, 64 77 81 | 251 | 342 | 350 820 871 
Georgia... 1.8 1,958; 63 69 74 | 218 | 227 | 249 | 1,175 915) 1,018 
Florida .. 3.1 6 69 49 79 | 151 75 | 144 34 1 19 
Tennessee) 1.6 736| 66 75 81 | 250 | 305 | 320 472| 449) 492 
Alabama.| 2.5 2,048; 65 63 65 | 215 | 186 | 210 | 1, 785; 899 
Mississippi; 4.2 ’ 63 67 62 | 239 | 209 | 275 | 1,619) 1,582) 1,464 
Arkansas.| 3.8 2,103; 59 75 82 | 224 | 319 | 330 | 1,283) 1,413) 1,449 
Louisiana.| 4.8 1,132; 60 76 56 | 225 | 319 | 215 709 74 ‘OR 
Oklahoma} 3.1 1,870} 53 65 75 | 135 | 141 | 190 812 526 742 
Texas... 2.1 8,779) 59 65 74 | 149 | 160 | 190 | 3,876, 2,846) 3,479 
New Mex.' 2.8 85 82 91 | 420 | 523 | 501 102 
Arizona..| 0.3 226; 89 94 77 | 382 | 514 | 422 154, 202) 199 
California} 1.2 343; 89 94 98 | 513 | 648 315) 443 473 
All other - 2.3 21] 75 83 89 | 297 | 470 | 389 15 20) 17 
Un. States| 2.6 24,406, 62 70 74 |198.1/237.9|250.7|13,547'11,817|12,772 
Sea lsi.b.) 4.1 28.6) .- 63 et Bane 81 aban 1.7 4.9 
Am.Epg.c| 0.9 69.6, c90 | 94] 80 | 226 | 323 | 279 17) 28) 41 
Low. Cal. 
(Old Mex- 
leo) d_.- 2.4 122' 81 79 79 ' 210 | 187 ' 190 42 40 48 














a Allowances made for interestate movement of seed cotton for ginning. 

b Included in State and United States totals. Sea Island grown principally in 
Georgia and Florida. American Egyptian grown principally in Arizona. c Short- 
time average. d Not included in California figures, nor in United States total. 
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A. H. Garside to Visit Japan to Survey Textile 
Industry —Alston H. Garside, Economist of the New York 
Cotton Exchange and New York Wool Top Exchange, is to 
sail for Japan on the SS. Argentina Maru from Los Angeles 
on Sept. 29, for a three months’ trip. He is to visit Japan 
to survey the textile industry of that country, with parti- 
cular reference to the changes that have occurred in the 
last one or two years and the outlook for the future. Mr. 
Garside is to go to Japan as the guest of the Japanese 
Chamber of Commerce of New York. That organization 
invited him to visit Japan as its guest at the suggestion of 
Japanese cotton shippers in this country, with the thought 
that such a survey of the Japanese textile industry as Mr. 
Garside is to undertake would be helpful in — 
mutually beneficial trade relations between this country an 
Japan. 


August Wool Top Futures Transactions 20% Below 
Total for July—A total of 7,960,000 pounds of wool tops 
was traded on the New York Wool Top Exchange, (Wool 
Associates of the New York Cotton Exchange, Inc.), during 
August, 1940, the Commodity Exchange Administration 
announced on Sept. 5. This figure compares with 9,920,000 
pounds traded in July, 1940 and 4,250,000 pounds in August, 
1939. The CEA added: 


oo contracts declined 140,000 pounds from July 31, 1940 to Aug. 30, 
1940, with the daily open contracts averaging 9,716,000 pose uring 
A , 1940, as compared to 6,840,000 pounds in August, 1939. 

tures prices showed a net increase from three to four and seven-tenths 
cents per pound from July 31, to Aug. 30, 1940, with the October future 
closing at 95 cents on Aug. 30. 


Census Report of Cottonseed Oil Production—On 
Sept. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 


and cottonseed products manufactured, shipped out, on 
hand, and exported for the month ended with August, 
1940 and 1939: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Milis* Crushed On Hand at Mills 
Aug. 1 to Aug. 31 | Aug. 1 to Aw. 31 Aug. 31 
State 
1940 1939 1940 1939 1940 1939 

BREED. ccocsoncecd 7,584 5,019 4,792 5,334 3,374 10,600 
Arkansas..........-. 2,557 7,461 5,565 5,309 2,534 6,207 
nadine amacinine 12,978 21,702 7,559 19,196 6,638 16,697 
Mississippi. ........-. 2,937 19,787 5,182 23,198 4,269 ,382 
, ss eS IES 93,876; 137,858) 48,956 73,659| 60,647) 119,267 
All other States...... 4, 41,179 5,163) 28,603 8,787 27,180 
United States. ...-. 124,570) 233,006 77,217' 155,299 86,249! 198,333 














* Does not include 38,896 and 120,626 tons on band Aug. 1 nor 770 and 2,305 
reshipped for 1940 and 1939, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
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HAND 
Produced Shipped Out 

Item Season| On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Aug. 31 Aug. 31 Aug. 31 
Crude oll, Ibs...{|1940-41| *37,514,398| 23,157,666 19,456,211] *24,266,657 
1939-40} 72,066,763) 46,503,451 49,786,005) 62,521,308 
Refined oll, ibs. /|1940-41/ 495,119,677] 034,261,879)  ....... a412,563,748 
1939-40] 560,035,317] 54,295,461; -.._.-.- 501,848,514 
Cake and meal,/|1940-41 81,858 36, 60,622 57,539 
TESS ae 1939-40 119,718 70,224 91,502 440 
Hulls, tons..... 1940-41 22,177 19,239 23,234 18,182 
1939-40 77,087 40,410 45,866 71,631 
Linters, running/|1940-41 33,364 18,072 65,560 85,876 
aeons 1939-40 479,316 ,768 88,935 425,149 
Hull fiber, 500-/|1940-41 1,085 240 548 777 
Ib. bales..... 1939-40 24,931 414 12,097 13,248 
&c., 500-1b. "}|1940-41 12,719 719 3,965 9,473 
are 1939-40 30,642 1,387 3,701 28,328 




















* Includes 15,925,920 and 3,454,884 pounds held by refining and manufacturing 
establishments and 8,340,320 and 3,862,160 pounds in transit to refiners and con- 
sumers Aug. 1, 1940 and Aug. 31, 1940, respectively. 

a Includes 12,464,845 and 9,240,611 pounds held by refiners, brokers, agents, and 


warehouse 
4,331,958 


margarine, soap, &c. Aug. 1, 1940 and Aug. 31, 1940, respectively. 
b Produced from 36,511,978 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 12 MONTHS 
ENDED JULY 31 


men at places other than refineries and manufacturing establishments and 
and 8,698,850 pounds in transit to manufacturers of shortening, oleo- 














Items 1940 1939 
Exporte—Oll, crude, pounds...................... 5,120,097 180,153 
Ge, BONNE, POUNER. cccocccccccccsceccccccccsce 14,310,471 4,333,628 
Cake and meal, tons of 2,000 pounds............. ,743 15,118 
Linters, running bales..-........................ 320,479 213,054 
Importe—Oll, crude,* pounds... ................... None 714,800 
Ge, CORRES, “POUBER. cc ccc ccccccccccccecccccece 12,860,309 58,465,615 
Cake and meal, tons of 2,000 pounds 27,16 4,457 
Linters, bales of 500 pounds.................... 63.176 48,661 





* Amounts for August not included above are 128,875 pounds refined, “with- 


drawn from warehouse for consumption.’ 


tion or for warehouse, 


No oil was entered direct for consump- 


Increased Brazilian Cotton Production Predicted— 
The 1939-40 cotton crop of Southern Brazil is officially 
estimated at approximately 296,000 metric tons (1,367,000 


bales of 478 pounds net), accordi 


to a report to the De- 


partment of Commerce (made public Sept. 13) from the 


American Consulate General at Rio de Janeiro. 


added: 


The report 


Included in this total are 275,000 tons (1,268,000 bales) for the State 
The official estimate for the current season is slightly 


of Sao Paulo. 


larger than the final estimate for the 1938-39 crop of Southern 


Brazil, 


amounting to 1,349,000 bales. Cotton exports from Southern Brazil 
from March 1 to July 26 amounted to 460,000 bales, recently published 
official figures show. 


During 


Canada were the only purchasers. 


July, Japan, China, Great Britain, and 








Sept. 14, 1940 


Returns by Telegraph—tTelegraphic advices to us this 
evening indicate that cotton has made excellent progress in 
Texas. In the middle coastal plains it was only fair. Most 
fields are opening rapidly. In the south picking has made 
good progress. 





Rain Rainyall ——T hermometer— 
Days Inches a Low Mean 

Texas—Galveston--_-__------- dry 9 64 80 
Se ee dry 50 72 
SET RN er dry 9 52 74 
EES RG dry 98 54 76 
co See 2 1.29 96 64 80 
Corpus Christi........-- 1 0.76 93 63 78 
 & 9s ape dry 92 63 78 
ath cid ok 00 te thee dry 100 54 77 
a ners oe ie soe 1 0.05 98 55 77 
NS dig a wee dry 9 49 74 
I a ne mcidie' ae are dry 99 48 74 
spear dry 100 43 72 
8 GS aaa dry 101 57 79 
Nacogdoches. ........--- dry 92 46 69 
OT dry 95 47 71 
_ SSRN dry 102 50 76 
. a asapeae dry 96 46 71 
Oklahoma—Oklahoma City -- - dry 97 50 74 
PU I iil da Rach dard we dry 93 49 71 
.'. 3 | Sena dry 96 43 65 
Louisiana—New Orleans -- -- - dry 93 64 79 
Tr dry 96 48 72 
Mississippi—Meridian_---- -_ -- dry 98 42 71 
Alabama—Mobile_ .-._-....-- 1 0.09 94 53 77 
DR. gw cocucce 1 0.01 96 42 69 
Montgomery -----.--.---- 1 0.08 96 43 65 
Florida—Jacksonville____.__- 1 0.03 92 64 78 
pS SEE 5 2.73 91 72 $2 
P Se ae 3 0.17 88 70 79 
G —Savannah.........- dry 93 65 79 
I a 1 2.46 92 54 73 
a 2 0.86 95 55 75 

2 | SASHA Se 1 0.03 97 47 an 
South Carolina—Charleston. dry 91 61 76 
North Carolina—Asheville- - - - 0.27 83 44 64 
git ate Ee 0.46 94 49 77 
Wilm agen aS ain pth mee 1 0.06 89 55 72 
Tennessee—Memphis-__ __...- dry 93 49 64 
SEL: inchtsaatercmand dry 93 40 67 
RES dry 92 41 67 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 13, 1940 Sept. 15, 1939 
Feet Feet 


New Orleans__._....Above zero of gauge-_ 2. 1.1 
a Above zero of gauge. 6.3 1.8 
cS eee Above zero of gauge- 9.8 9.1 
Shreveport... ...--.. Above zero of gauge- 4.2 1.4 
. ES: Above zero of gauge. 6. 2.5 


Receipts from the Plantations—The following table 
jndicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week 
End. 


Stocks at Interior Towns 
1940 1939 1938 


Recetpts at Ports 
1940 | 1939 1938 


June 
pg ts 


Receipts from Plantations 
1940 1939 1938 








14. 23,331) 27,019/2190,925/2570,117/2119,305 
21.) 25,190) 36,239) 24,113/2152,669|2541,961/2100,775 
-| 40,690} 26,909) 22,893/2100,527|2512,919 sons. 


Ni 
8, 


7,966 
5,532 
3,282 
Nil 


coil 
Nu 

. Nil 
5. 27 ass 26 363 2490, 599) 2053 ,520 
34 ,995) 2462,476| 2024 ,282 


43,924/2013,138)2444,446 
53 1980 ,272/2434,289 


083 

il 
4,043 

Nil | 5,562] 3,438 

40,045) 17,198 

63,370) 44,437 


38,821 1} 22,595 
ye 64,657) 33.753 
63,675) 85,433) 67,385 
74,360) 132,295) 83,722 
111,232|836,739|214,507 


1954,131 
51,885) 1925,f05|2434,071/1933,484 


° 40,844 78,102|1893,294 2408 ,973)|1922,216 
os 111,232/196,344/144, 1886 ,703 2427 ,136 
pt. 


6 .| 143, 187/209,955) 195,347|1878,515|2487,313| 2044616] 134,999|270, 132/290,308 

13.!137,224' 2666651227, 732! 1893,099' 2590,556/2198,739! 151,740 369, 908| 381,855 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 572,603 bales; 
in 1939 thev were 1,183,781 bales, and in 1938 were 1,042,318 
bales. (2) That, although the receipts at the outports the 
past week were 137,224 bales, the actual movement from 
plantations was 151,740 bales, stock at interior towns having 
increased 14,516 bales during the week. 








-— 
So 
= 
& 
mts 





























Alexandria Receipts and Shipments —The following are 
the receipts and shipments for the past week and for the 
corresponding week of the previous two years: 





























Alerandria, Egypt, 1940 *1939 1938 
Sept. 12 
Receipts (cantars)— 
Th Ci ii nace boone 11.000 18,000 60,000 
NS LR, 25,000 75,553 113,576 
This | Since This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
ERE we--| 5,000 7,814) 2,900 8,694 
To Manchester, &c_-_-..- anaes Say: 6 kl 9,842 
To Continent and India_.}|  ...-. 5,000) 4,770} 49,211/10,200} 62,512 
Te od.nsenkcane ----| 22,000) 1,300 2.756 500 1,830 
Total exports_.......- ----' 27,000'15,820! 71,936/13,600! 82,878 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended Sept. 12 were 
11,000 cantars and the foreign shipments nil bales. 


* Figures for 1939 are for week of Sept. 5. 
Menchester Market—Our report received by cable to- 


night from Manchester states that the market in both yarns 


and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 









































Volume 151 
1949 1939 
| 8% Lbs. Shirt- - Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist | to Finest Upi'ds Twist to Finest Upl'ds 
i €é s. a] d. 4d. fs. a. s. a. a. 

= 14.04 [11 
al . 104% G@12 1%! 7.25 | 9%@10 | 9 @9 3 5.76 
21.-| 14.22 |12 4%@12 7%] 782|}9 @10 | 9 @9 3 5.66 
ne 14.06 |12 6 @12 9 7.60 |9 @10 | 9 @9 3 5.62 
5--| 14.13 |12 6 @12 9 782|9 @10 | 9 @9 3 5.61 
12..| 1425 |12 6 @12 9 7.98|9 @10 | 9 @9 3 5.52 
19..| 14.19 |12 6 @12 9 7.83 | 84@ 9%| 810%@ 9 3 5.23 
a 14.05 |12 4%@12 9 7.95 | 84% @ 9%| 8104%@ 9 13%} 5.40 
2..| 14.00 |12 4%@12 7%| 7.82 | 8%@ 9%) 810%@ 9 1%} 5.28 
9..| 14.04 |12 4% @12 7%) 7.84 | 8%@ 9%| 810%@ 9 1%] 5.22 
16..| 14.26 |12 6 @12 9 8.19 | 8%@ 9%) 810%@ 9 1%| 5.14 
23..| 14.37 |12 6 @12 9 8.18} 9 @10 | 9 @9 3 5.52 
AS 14.51 |12 6 @12 9 8.23 | 9% @10%| 9 @9 3 5.71 
6... Not! available 8.33 | Nominal Nominal 7.03 
13..' 14.61 [12 6 @12 9 | 8.31! Nominal Nominal 7.09 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 13,482 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
HOUSTON—_ NORFCLK— 
To Great Britain.________ 8,605 To Great Britain_....._-- 264 
GALVESTON— 
To Great Britain.________ 1,035 
CORPUS CHRISTI— —_— 
To Great Britain..._..._.- 3.579' Total_...... ei kal 13,483 


Cotton Freights—Current rates for cotton from New 
York are no loager quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spo Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet More Moderate 
P. MM. demand demand 
Mid. upl’ds 8.34d. 8.24d 8.30d. 8.22d. 8.31d. 
Futures CLOSED Quiet, Quiet, Quiet, Quiet, Quiet, 
Market 9 to 10 | 1 to2 pts. | 1 to 2 pts. | 3 to 4 pts. | 1 to 3 pts. 
opened pts. dec. | advance decline advance | advance 
Market, Quiet, Steady, |Barely st’y| Quiet, (Barely st’y 
4 6 to 7 pts. | 2 to 3 pts. |9 pts. dec.) 5 pts. adv.) 1 to 4 pts. 
P. M. decline decline to 3 pts. | to 1 pt. advance 
advance decline 





Prices of futures at Liverpool for each day are given below 












































Sept. 7 Sat. Mon. Tues Wed. Thur. Fri. 
to — 
Sept. 13 Close| Noon, Close| Noon) Close} Noon, Close Noon Close Noon; Close 
New Contrada a. a. d. d. d. a. d. 4. a. a. d. 
October, 1940...| * 7.80| 7.76| 7.70) 7.74| 7.75) 7.65) 7.67| 7.70) 7.75) 7.74 
December - - - --- * anaal GL coael Tl atau TG asatl tel esau Tee 
January, 1941..| * 7.49) 7.45, 7.38) 7.42) 7.45| 7.39) 7.40) 7.42) 7.48] 7.43 
RIGGED... accceces . 7.26) 7.21) 7.15| 7.19) 7.22) 7.19| 7.20) 7.20) 7.27) 7.21 
MT esagcaatenn . 7.10) 7.05} 6.99 7. 7.06| 7.05) 7.05) 7.04] 7.11] 7.05 
ee: * 6.94| 6.89! 6.83) 6.87! 6.90) 6.90) 6.91! 6.89] 6.96! 6.90 

* Closed. 
ne  — 


BREADSTUFFS 
Friday Night, Sept. 13, 1940 

Flour—There were no new developments of interest in 
the flour marker the past week. The grain markets have 
been relatively quiet and sluggish. The trade appears to 
be awaiting something definite in the news from abroad, 
and with the invasion of Great Britain believed imminent, 
highly momentous developments are expected shortly. 
Traders therefore are inclined to be cautious, and the gen- 
eral attitude is a waiting one. The same applies to the 
flour trade. Interest in new bookings continues slack, and 
only scattered new orders are expected while prices range 
at current levels. 


Wheat—On the 7th inst. prices closed Ke. to %e. net 
higher. After yielding more price ground under the pressure 
of profit taking, the wheat market snapped back today to 
close \% off to \%e. higher, compared with previous finals. 
Buying to even up accounts as protection against any 
unusual developments of the week-end and some purchasing 
attributed to consuming interests, helped the rally after 
prices had dipped as much as ce. to %%e. in early dealings, 
extending the setback from the 2 months peaks which began 
Friday. Sept. wheat closed at 75 c., about a cent below the 
Thursday peak but almost 9¢. above the 1940 low reached 
Aug. 16, a margin of gain in 3 weeks that encouraged the 
tendency to accept profits. Dee. wheat closed at 76% to 
77e. Helping to firm wheat was official confirmation that 
large quantities of the new crop are being stored under 
Government loans, which is tightening the supply situation 
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in the cash grain market. Granting of loans is running 
almost 20% ahead of a year ago. On the 9th inst. prices 
closed lige. to 13¢e. net lower. Increasing intensity of 
German attacks on London sent a chill through the grain 
market today and wheat led a price slump, with losses rang- 
ing up to almost 2c. a bushel at times. Weakness of securities 
attracted attention to the European reports, and although 
traders got some encouragement from stubborn British 
resistance and attacks on German positions, the news was 
too much for many dealers, who hastened to accept profits 
or even up accounts. Some selling was regarded as ‘‘short”’ 
operations. Anticipated improvement in mull and flour 
business as a result of the wheat price decline since Thursday, 
materialized to only a small extent, with most of the buying 
on a hand to mouth basis, due more to the tightening eash- 
wheat situation than anything else. The rate of sealing 
under loans has been running about 20% ahead of a year 
ago, and already about 14% of the new crop has been 
sterilized, with consuming interests taking supplies from 


storage. On the 10th inst. prices closed Me. to %e. net 
higher. Wheat futures developed a firm tone today, but 


sold off slightly from the best levels in the final minutes of 
trading. Strength in the market was in sympathy with a 
better showing by securities and price advances at Min- 
neapolis. Trading volume, however, was only fair. The 
trade also awaited the release of the United States Govern- 
ment crop report, due after the close of the trading today, 
which will give estimates of indicated production of corn, 
spring wheat, oats and soy beans in the United States and 
Canada. The average of the private crop estimates for Aug. 
as compared with the official figures, showed an increase of 
8,000,000 bushels and spring wheat prospects increased about 
11,000,000 bushels. Wheat under loan in the 1940 program 
totaled 103,017,143 bushels on Sept. 4, the Commodity 
Credit Corporation announced, compared with 86,419,966 
on the same date a year ago. It also reported that 10,014,695 
bushels of 1939 wheat had been resealed under the Federal 
program. On the 11th inst. prices closed Ke. to Me. net 
higher. The wheat market’s recovery was extended today, 
but price gains that amounted to as much as a cent a bushel 
at one time were reduced materially before the close. Strength 
in securities and reports of improved Canadian export busi- 
ness with Great Britain and Portugal as well as better feeling 
about the war situation, despite havoc being wrought in 
London, helped to lift prices. The warning of Premier 
Churchill of an early German attempt at invasion and Berlin 
threats of increased air attacks, chilled buying sentiment in 
final dealings, however. Some buying was attributed to the 
Government insuring agency, which took 30,C00 bushels at 
Kansas City yesterday, bringing total purchases to 305,000 
bushels. The British bought 6 to 8 cargoes of Canadian 
flour, and although the business apparently was part of 
previously contracted sales, it attracted attention inasmuch 
as some dealers thought increased takings of processed grain 
may have some relation to the bombing of industrial targets. 

On the 12th inst. prices closed 8% to %c. net lower. While 
grain traders awaited a definite turn in the Battle of 
Great Britain, keeping market transactions on a small scale 
due to the uncertainty, wheat prices today dropped more 
than le. a bushel, but then recovered about half the loss. 
Most of the selling was inspired by weakness of securities, 
which grain dealers are watching closely for hints regard- 
ing sentiment in financial circles. There were no major 
market developments, although reports indicated cash wheat 
demand at some terminals was not as good as it has been 
recently. Veteran traders who have been watching the 
wheat market’s nervous behavior ever since the German 
successes in western Europe said the war is the funda- 
mental underlying factor affecting prices, and until some 
signs pointing more definitely to the outcome appear, a 
waiting market is to be expected. This watchful waiting 
tendency also is encouraged by the fact that this is election 
year. 

Today prices closed unchanged to 4c. lower. Wheat 
prices rose about %4c. at one time today in response to re- 
ports of better demand for North American grain from 
accessible southern European nations, but all of the advance 
was lost later. Trade was restricted by the uncertainty of 
most dealers regarding the war situation, and the market, 
therefore, was inclined to mark time. With the loan pro- 
gram holding hedging sales of new wheat to a minimum, 
the need for outside investment support has been reduced 
correspondingly, traders said. Scattered buying in lifting 
hedges on moderate quantities of wheat taken by consuming 
interests constitutes the bulk of market support at present. 
Cables reported that suc importers as Portugal and Greece 
apparently are looking to North America for supplies in 
view of the poor crops in the Balkans. Moderate quantities 
of Canadian wheat have been sold to Portugal recently. 
Open interest in wheat tonight was 59,255,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red... -cccccccccsccccces 94% 938% 94% 94% 294 MK 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sepeenher . «00 crccadsdacscocvic 75% 74 74% 75% %74% 74 
DSCSURDEE . co cccnccsscececosoesse 76% 75% 76% 76% 76% 76% 


76% 77% 77% 76% 76% 


My. - 2 2 oo oon ene neeeeees 77 
Season's Low and When Made 


Season's High and When Made _ | 


ber ...111 Apr. 18, 1940|September ... 66% Aug. 16, 1940 
a ge Hay: ay 27, 1940! December.... 68 Aug. 16, 1940 
MED cccteoss 79% Sept. 5, 1940|May.-.-.----- 70 Aug. 16, 1940 
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» NG PRICES OF WHEAT FUTURES IN WINNIPEG 
pales HECeene Sat. Mon. Tues. Wed. Thurs. Fri. 
i ccpabiendbrectnbhnanees 73% -.--- 73% 73% 73% 73% 
PE. ~sbeitbanébabbeseésion sooo éiwe ube wank ee eee 
tdsebabbhetdssponphbinasese onas cane Gao thmigtl see eee 


Corn—On the 7th inst. prices closed 4c. to Me. net 
higher. Corn prices were kept firm by the largest shipping 
business in some time, sales totaling 343,000 bushels on top 
of Friday’s business almost that large. Dealers continued 
to take good supplies from the country, with receipts totaling 
262 ears and bookings 125,000 bushels. Spot prices at 
Chicago are almost a dime over the loan rate. On the 9th 
inst. prices closed 4c. to *%%e. net lower. Corn declines were 
held to fractions as country bookings, which have been 
running in excess of 100,000 bushels daily, fell off to only 
34,000 bushels. Receipts, however, were 387 cars. An 
Illinois elevator firm reported ear-worm damage has ap- 
peared in corn. On the 10th inst. prices closed unchanged 
to Ye. higher. The drop in temperatures over much of the 
corn belt was watched with interest by the trade, since an 
early killing frost might cause considerable damage to the 
crop. On the 11th inst. prices closed unchanged to ce. 
baer. Trading was light, with fluctuations narrow. 

On the 12th inst. prices closed %4c. lower to \c. higher, 
compared with previous finals. Reports of frost in parts 
of the corn belt strengthened the market in the early trad- 
ing. Experts said the bulk of the crop will not be beyond 
frost danger for two or three weeks. Farmers have been 
redeeming sealed corn at the rate of 1,000,000 bushels daily 
since mid-July. ‘Today prices closed 4c. off to %%e. up. 
Although larger supplies of corn have been coming to termi- 
nal markets recently, most of it has gone directly into 
industrial and commercial bands, and some is Government 
corn enroute to Great Britain to satisfy export sales made 
early in the summer. Old corn is priced more than 6c. 
higher than new corn, reflecting the loan program. Corn 
had a firm tone, with September contracts advancing frac- 
tionally. Open interest in corn tonight is 22,429,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SR och odes edadstuntn .. 82% 82% 82% 82% 83 83 4% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. There, Fri. 


CREE. ina ct cwacbiees sonuue 63 62% 63% 63% % 63% 
December. .-...--. Misreosheabued 57% 56% 57% 57% 56% 56% 
| RE ONES aS Salata te tale i duds ih 58% 57% 58% 58% 58 58 
Seasen's High and When Made | Season's Low ana When Made 
September ... 70 May 15, 1940|September ... 52 May 18, 1940 
December.... 60 June 12, 1940| December.... 53 July 15, 1940 
PE véhensns 61 July 24, 1940|May.....-.. 54 Aug. 16, 1940 


Oats—On the 7th inst. futures closed 4 to Ye. net higher. 
This market’s firmness appeared to be influenced by the 
action of corn. On the 9th inst. prices closed *% to Me. 
down. This market ruled heavy in sympathy with the 
wheat and corn markets, though no marked declines were 


experienced. On the 10th inst. prices closed 4 to Me. net 
higher. Light offerings were a feature of the oats market. 


On the 11th inst. prices closed ce. off to %e. up. Like the 
corn market, trading was relatively quiet and fluctuations 
narrow. 

On the 12th inst. prices closed %e. net lower for all 
diliveries. Trading was light and fluctuations narrow. To- 
day prices closed unchanged to 4c. higher. There was little 
trading in this market, and slight change in prices. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


September 2084 a9ig Seis "90" tO 00% 
eeeee eee cececeesesece 4 

Ds dco ckmemhueeibabsade 29% 29% 29% 29% 29% 29% 
Mash cddobadviadaccdcdencesce 30% 30% 30% 30% 30% 30% 

Season's High and Made | _ Season's Low and When Made 

September ... 36 Apr. 19, 1940|September _.. 26% Aug. 16, 1940 
December.... 34% June 12, 1940|December.... 27% Aug. 19, 1940 
BE ebcccece 3 July 30, 1940|May_.......- 28% Aug. 16, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Wed. Thurs. Fri. 
30% 30% 
28 % 


October ‘ 
Dt céetcéawnnakssbearanw 27% 27% 27% 27% 28 
Dt ateouskbisde aetsonntibounaiih 28% 28% 28% 28% 28K 28% 


Rye—On the 7th inst. prices closed 14 to 3c. net higher. 
Trading was 7 in rye futures, but the undertone was 


firm. On the 9th inst. prices closed 4% to %e. net lower. 
Traders estimated a large percentage of the Northwestern 
rye crop is going into storage for loans. The rye futures 
market ruled heavy in sympathy with wheat. On the 10th 


inst. prices closed 4 to Me. net higher. The firmer wheat 
and corn markets naturally influenced the upward move- 
ment on the part of rye futures, and a fair demand from 
commission house sources was in evidence. On the 11th inst. 
rices closed 44 to 4c. net higher. In the early trading rye 
utures were firm, showing gains at one time of %4c. from 
yesterday’s finals. In the late session prices eased and lost 
all early gains. 

On the 12th inst. prices closed 4 to %e. net lower. The 
rye futures market was firm a good part of the session, 
despite the reactionary trend of wheat and corn values. 
However, trading was light, things being relatively at a 
standstill in view of the momentous happenings in connec- 
tion with the Battle of Great Britain. Today prices closed 
¥%c, net lower. Trading light and without feature. Fluctu- 
ations Were narrow. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wi Thurs. ry 


ed. 
INE os 6n cw cccaccccccccess 40 40 40 40 
Pinta ncsticodeccnenconce 43 43 40% ih 4334 43 
DAA ta nkcats+atdcenteoces 46 46 46% 46 i839 45% 
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Season's High and When Made Season's Low and When Made 


| 

September ... 76 Apr. 22, 1940|September -.. 36% Aug. 19, 1940 

December - ..-. Fs May 940|December .... 38% Aug. 19, 1940 

MOD cascsecs 50% July 24, 1940|May-.---_----- 42% Aug. 19, 1940 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

SS ee * os ntedibiaaia 43% 42% 42% 43  . _————w 

eae... SES 443g 4354 48% 43% 43% 43% 

SGOT 2 cc nnctisttoccestesntéanéaebha veces occe, enee sace e022 S600 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

EE accuse soadnnmee 33% 33% 33% 33% 34 34% 

Demmbt........... ae 33% 335% 335, 33% 33% 34% 

BE cbt bs oe cdecttonnceee .--- 35% 34% 35% 35% 35% 35% 

Closing quotations were as iollows: 
FLOUR 

Spring pat. h protein. _5.05@5.20| Rye flour patente_..... .3.75@3.85 

pn Ll sphegmmemmmte ‘95|Seminola, bl., bulk basis._. _@5.55 

Clears, first spring - ~~... - 4.35@4.55 | Oates good.-.-.-.......-- . 

Hard winter .. .csgae one ra 2.27% 

Hard winter patents... 4.50@4.70 Barley goods— 

Hard winter clears__....--- Nominal) Coarse_......-.- Withdrawn 
| Fancy pearl (new) Nos. 
5a vconkenad 4.75@6.75 

GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red,c.i.f..domestic._.. 94%' No. 2 white._............. 42% 
Manitoba No. 1.f.0.b.N.¥ 84% Rye, United States,ci.f.....- 60 
| Barley, New York— 
Corn, New York— ; 40 rhage —~ acanboenctiy 61% 
No. 2 yellow, all rail. .....-.. 83% Chicago, cash..........-. 50-63N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, er by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Westera lake and river ports 
for the week ended last Saturday and since Aug. 1 fo: each 
of the last three years: 























Recetpts at—| Flour | Wheat Corn Oats Rye Barley 
‘bbls 196 lbs bush 69 Ibs | bush 56 ibs | bush 32 Ibs |bush 56 Ibs\bush 48 lbs 
Chicago -.-| 211,000 282,000) 2,760,000 291,000} 271,000; 291,000 
Minneapolis} _...-- | 6,028,000 149,000 866,000} 156,000) 804,000 
Eccsay 8 scheme | 21277,000) 2,000| 207,000} 44,000) 254.000 
Milwaukee 13,000) 2,000 292,000 27,000 6,000} 355.000 
, i (ass SES PE OC | 117,000 41,000 90 ,000 1,000 3,000 
eds aceau | 2,527,000 194,000 344,000} 154,000 38,000 
Indianapolis} __---- 46 ,000 419,000 198,000 Se Reg at 
St. Louis._| 125,000 194;000| 260,000 66,000 8,000 8,000 
Peoria. ---- | 20,000) 15,000| 366,000 48,000 9,000' 64,000 
Kansas City 25,000 338,000 220,000 a i exietne 
Cmhn< 5). sedaes | 151,000 627 ,000 ER ae, ee 
St. Joseph.| -.....- 13,000) 38,000 DRE .ddewdeks- widens 
I st panes | 137,000; = --.... ee pore: Boren 
Sioux City.|  -....- 15,000) 66,000) 8,000 3,000 17,000 
Tot. wk.’40| 394,000) 12,142,000} 5,434,000 2,224,000| 660,000) 1,834,000 
Same wk’39| 371.000| 11.983.000| 2.630000) 2.613.000) 671,000, 2,459,000 
Same wk'38| 411,000) 12,407,000) 3,226,000) 3,513,000) 1,293,000) 2,646,000 








Since Aug. 1 
1940 _...| 2,437,000 81,151,000 29,879,000) 19,325,000 2,944,000 18,171,000 
1939 - 2,501,000 75,933,000 16,977,000 25,493,000) 5,132,000) 23 646,000 
1938 - 2.435.000 90,652,000 24,975,000' 32,448,000 9,331,000 22,493,000 





Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Sept. 7, 1940, follow: 


























Receiptsat—| Flour Wheat Corn Oats Rye Barley 

\bbls 196 lbs| bush 60 Ibs | bush 56 lbs | bush 32 lbs |bush 56 Ibs|bush 48 ibs 
New York.| 115,000 a. +saswes 33,000; ...... 2,000 
Boston - - . . RSS a ra fo eee a 
Philadelphia! 34,000 196 ,000 1,000 4,000 1,000 1,000 
Baltimore - - 11,000 23,000 46,000 13,000 Cl”. Ashen 
New Orl'ns*! 21,000 12,000 76,000 Ge - ‘eedueah.  raeeeee 
oo eee eee Dan - ieentnal  censdll...asase< 
St. Lawr’ce 

port... tine 2,145,000 22 ccat~hal dseeuull .!  medeme 
Tot. wk. "40 192,000| 2,607,000 697 ,000 62,000 9,000 3,000 
Since Jan. 1) 

1940 sone} 8,521,000) 91,462,000) 23,858,000) 2,953,000) 1,722,000) 1,170,000 
Week 1939_| 288,000; 3,099,000 273,000 72,000 7,000 403 ,000 
Since Jan. ij 

1939 ____'10,392,000' 71,663,000' 14,392,000' 3,501,000 534,000' 4,790,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 7, and since July 1 are shown in the 
annexed statement: 























Exports from— Wheat Corn | Flour | Oats | Rye Barley 
| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York_-.__.- 98,000; -._... te lp oe 
; Eo" piiecaal ata’ i. @athtiel” “atinaa ) dhe 
Baltimore. - -- _ _ - 40,000). -.- | ecepesl encceel eseecel secnce 
SF GEGactt  talbedl ~ secesa | CL stéccéal 4666665 8 8 édecds 
Can. Atl. ports - -| 2,145,000} 568,000) -_____- iia” nating = 
Total week 1940_| 2,303,000) 568,000 439,360; __.__- See 
Since July 1, 1940) 22,317,000) 7,199,000, 439,128) 10,000] 163,000 55,000 
Total week 1939.| 2,785,000| 129,000; 107,880) 27,000; _____ 394,000 
Since July 1, 1939! 23,355,000! 880,000! 996,522) 795,000! 87,000! 2.321.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 7, were as follows: 


Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
ye 45,000 168,000 20,000 125,000 3,000 
Si dchiade 609 ,000 15,000 9,000 5,000 2,000 
Bal < <eeengeere 993,000 2,000 24,000 6,000 2,000 
New Orleans---..-....-- 106 ,000 130,000 241,000 a” Ga 
Pi ktescudddewe Saeee)6—§ onebee Senos 8 8 8 sascae§ deadec 
Go” eee 11,096,000 80,000 150,000 9,000 11,000 
A 5,118,000 esonee secees gens pane 
Hutchinson --.........-.. Da? 8 weeend™ saste  <cd0ce i scceme 
St. Joseph_........... 6,304,000 772,000 139,000 14,000 2,000 
Kansas City.........-.- 41,511,000 1,248,000 10,000 349,000 3,000 
—(§“s MSIE 10,598,000 9,766,000 58,000 207 ,000 28,000 
SE  Jtiioemonwe 1,107,000 1,248,000 286 ,000 17,000 23,000 
P Sbatdkhainsoce . 8,390,000 347,000 343 ,000 19,000 3,000 
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W heat Corn Oats Rue Barley 

Bushels Bushels Bushels Bushels Bushels 
Indianapolis ___.._____- 2,668,000 392, 43 ,000 Seamee |. sadcas 
pS SE ary Se 1,183,000 137,000 See. ‘~secbee 16,000 
| SES FP 15,728,000 7,312,000 1,744,000 1,281,000 622,000 
= EP areas Te, Ber ere Sia ED - Saqeed 
\ | Feary 846,000 Tee:  heonia ' ene +3 eee 
Milwaukee___....__._.. 1,666,000 ‘ 650,000 1,467,000 
ihe aedecene e . 5,856,000 








oe wereencere 2,000 J She wht novtes cocsee 
Total Sept. 7, 1940_..171,124,000 28,662,000 8,551,000 8,737,000 9,811,000 
Total Aug. 31, 1940___.166,460,009 26,454,000 7,705,000 8,784,000 9,145,000 


Total Sept. 9, 1939____149,503,000 10,260,000 15,109,000 9,067,000 13,399,000 

a Philadelp»ia also has 748,000 bushels Australian wheat in store. b Baltimore 
also has 230,000 bushels Australian wheat in store. 

Nete—Bonded grain not included above: Ovts—Buffalo, 317,000 bushels; total, 
317,000 bushels, against 24,000 bushels in 1939. B7rley—New York, 162.000 
bushels; Buffalo, 832,000; Baltimore, 156,000; total, 1,150,000 bushels, against none 
in 1939. Whe7t—New York, 1,488,000 bushels; New York afloat, 358,000; Boston, 
2,267,000; Philadelphia, 1,018,000; Baltimore, 1,084.000; Portland, 1,211,000; 
Chieago, 36,000; Buffalo, 6,319,000; Buffalo afloat, 618,000; Duluth, 3,298,000; 
Erie, 1,956,000; Albany, 8,592.000; on Canal, 1,422,000; in transit—rail (United 
States), 2,899,000; total, 32,566,000 bushels, against 7,330,000 bushels in 1939. 





Wheat Corn Oats Rve Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 64,141,000 -___-_-- 491,000 329,000 853 ,000 
Ft. William & Pt. Arthur 78,480,000 —_..... 1,278,000 657 .000 689 ,000 
Other Can. & other elev_137,270,000 -_...-. 2,271,000 837,000 2,485,000 
Total Sept. 7, 1940_..279,891,000 -...-. 4,040,000 1,822,000 4,027,000 
Total Aug. 31, 1940_...269,325,.000 -..--.- 4,416,000 1,630,000 4,147,000 
Total Sept. 9, 1939....170,248,000 -.-..-- 6,806,000 1,866,000 8,085,000 
Summary— 
_. eee 171,124,000 28,662,000 35,551,000 8,737,000 9,811,000 
SI aa 6s manent STO SRL REO 8s cence 4,040,000 1,823,000 4,027,000 





Total Sept. 7, 1940__.451,015.000 28,662,000 12,591,000 10,560,000 13,838,000 
Total Aug. 31, 1940__ 435,725,000 26.454.000 12.121.000 10.414.000 13,292,000 
Total Sept. 9, 1939____319.751.000 10,260,000 21,915,000 10,933,000 21,484,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 6 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 























Wheat Corn 
Exports Week Since Since Week Since Since 
Sent. 6, July 1, July 1, Sent. 6, July 1, July 1, 
19 1 1939 1940 1940 1939 
Rushels Rushels Rushels Bushels Pushels Bushels 
No. Amer.| 4,002,000| 33,030,000) 40,837,000 568,000; 7,093,000 892,000 
| 8 eee 560, Dc. Miteces. 0 igitezs 677 ,000 
Argentina_| 1,843,000) 27,401,000) 33,458,000 594,000; 11,005,000) 31,500,000 
pT ree Eee SR: «= eadasel ebssanl ~ | ‘Guados 
Diiitneam . sbeabel ~ beeesde UWiaecntell sddmdal —edéesal(' sudous 
Other 
countries 184,000} 2,864,000) 6,688,000; -..... 1,766,000) 15,495,000 
Total___! 6,029,000' 63,855,000 100,452,000) 1,162,000! 19,864,000! 48,564,000 














CCC Reports on 1940 Wheat Loan—Wheat placed 
under loan in the 1940 wheat loan program totaled 103,- 
017,143 bushels valued at $74,180,190 on Sept. 4, the Com- 
modity Credit Corporation announced on Sept. 6. This 
compares with 86,419,966 bushels valued at $61,761,308 on 
the same date last year. Total loans this year are 157,579 
compared to 121,918 at this date in 1939. Wheat has been 
entering the loan, Commodity Credit officials state, at the 
rate o7 2,600,000 bushels per day during the past 10 days. 

The Corporation also reported that 10,014,695 bushels of 
1939 wheat had been resealed under the resealing program. 
Wheat owned by the Corporation has been reduced to 1,- 
545,280 bushels and some 98,159 bushels are in the process 
of resealing or being delivered to the Corporation. 

Loans mae on the 1940 crop now in farm and warehouse 
storage by States follow: 


























Bushels 
Number Farm Wharehouse 
State Loans Storage Storage Amount 

DERE. cn docosvseca - . . eiebe 5,196 $3,770.63 
ES” 20 7,522 71,263 53,988 .64 
Cin sanadesessen 2,006 21,179 1,483,247 1,010,740.94 
OE TEE TIO 991 52,459 1,541,705 844,102.26 
ng a tehoaddéiuntel 16,797 150,770 7,957,430 6,471,637 .54 
Ps acectebecs one 5,020 31,031 1,623,739 1,254,722.70 
7 a ES 2.432 30,073 1,306,791 1,000 ,983.45 
| LEIS 35,526 1,799,204 24,803,517 19,047,064.23 
ee, Bore 224,129 167,591.87 
A, artist tm ented Ss - eethe 11,864 8,179.06 
pO 419 2,742 103,944 75,121.66 
Ra st padkmamiee + 3 aa = 1,307,780 989,976.37 
M Segre 13,705 58,455 6,073,090 4,566,147.97 
, SPER 1,786 3,661 2,172,993 1,343,020.04 
SS 14,487 791,003 6,044,934 4,995,924.20 
New Mexico........-- 6,296 260,226 194,240.31 
North Dakota.......-.- '' gee 1,630,002 1,171,355.66 
et isenth theatitsinteanitine 4,291 5,887 1,482,893 1,177,967.55 
pS eae 27.073 1,703,761 16,539,254 13,127,117.04 
OS 626 69,932 1,542,903 952,960.88 
Pennsvivania.......-.-- SS 41,312 30,908 .39 
South Dakota......--.-. 6,326 8,480 2,254,142 1,656 587.22 
TROREEEDs 2nccccoscce ee (Ul. eee 244,726 191,573.60 
, rere 17,033 1,011,217 15,535,066 12,132,726 10 
. a 1 34,439 144,844 90,208 83 
TE, naciwdacescoes oo | jee 87,270 66 .032.20 
Washington........--- 975 32.673 2,594,907 1,479,063.74 
West Virginia.......--. 2... eka 8.267 7.208. 
Wn accacckosdse 102 21.649 77,186 69,268.89 

a 157,579 5,842,523 97,174,620 $74,180,190.51 





Farmers Redeeming Some of Loan Corn—Corn pro- 
ducers since July 15 have been redeeming corn from 1938 and 
1939 eorn loans at the rate of approximately 1,000,000 
bushels a day, the Commodity Credit Corporation announced 
on Sept. 10. CCC officials said that the peak load of farm 
and warehouse stored corn, plus corn owned by the Corpora- 
tion, came late in April of this year when the total] reached 
557,849,819 bushels of corn, of which 90.981,388 bushels 
were owned by CCC. The announcement continued: 
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Total stocks of corn under loan and owned by CCC as of t. 9 was 
467 ,777 499 bushels or a reduction of more than 90,000,000 bushels. Most 
of the reduction represents 1938 and 1939 corn released tofarmers. Farmers 
recently were authorized to obtain the realease of 1937 and 1938 loan corn 
at a flat price of 58 cents per bushel and 1939 loan corn at 57 cents per 


bushel plus interest. 

Corn Disposed of — Bushels 
er a a Tr cn ee tite sae arouioniels cannes 25,282,000 
Other sales 


sa st tia ice et te taal die het th aac in ineiall te Giipeni ch eh Githnaiie melaaierenniniee 90,072, 
Corn Remaining Under Loan or Owned— ——- 
Farm stored 1938 corn under loan-_--__---...---.---------.-- 119,339,615 
Farm stored 1939 corn under loan... ..-......--...-......... 267 326,751 
CU EE SE RE on an cin teens chm aise ener imieuaeaeis aia anal 81, M 
POM A saaben0r sane eapetn nes scuhmhsesenh anne 467 ,777 499 


Agricultural Department’s Official Report on Grains, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Tuesday afternoon, 
Sept. 10, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of all wheat is 
now placed at 783,580,000 bushels, as against 760,623,000 
bushels, the Department’s estimate a month ago, and com- 
paring with a harvest of 754,971,000 bushels in 1939, and a 
10-years (1929-38) average production of 754,685,000 bushels. 
The production of spring wheat is estimated as of Sept. 1 to 
be 227,721,000 bushels, which compares with a production of 
191,540,000 bushels in 1939, and a 10-year (1929-38) average 
production of 183,619,000 bushels. Comments concerning 
the report will be found in our editorial department. We 
give below the report: 


More. favorable weather during August has materially improved pro- 
duction prospects over wide areas of the United States, the September 
estimates of the Crop Reporting Board show. With good growing con- 
ditions reported in the cotton belt and in the spring wheat States, and 
with generous rains breaking the drought in nearly all of the corn belt, 
crop yield prospects improved 5% during August. Yields per acre are 
now expected to be about 1% larger than those harvested last year and 
16% above the 10-year (1929-38) avi " 

Aithough severai crops are late and in danger from early frosts or wet 
weather, an abundant harvest now seems almost assured. pects for 
wheat and corn, as well as for all food grains and all feed grains combined 
are now above av . The tonnage of hay and forage saved may be 
a new record and will be in excess of current needs. Cotton is Se 
to yield above a half bale per acre for the second time on record and total 
production is expected to be only 6% below the 10-year average. The 
legumes—beans, soybeans and peanuts—will probably show a new high 
total. Tobacco will be below average but will be ample following last 
year’s outstandingly large crop. _Sweetpotato production may be 5 or 6 
million bushels below average, but Irish potatoes will probably be 16 
million bushels above average. Sugar crops are well above average and 
the grass and clover crops so far estimated show no ate Fruit 
production, though low compared with production last year, will probably 
be ample. Commercial vegetable production, which has been increasing 
rapidly, will be large even though it may not be much above production 
last year. 

There were widespread regional chan in growing conditions during 
August and large changes in prospects for individual crops. The storms 
along the Louisiana and Carolina coasts caused losses of rice, tobacco, 
peanuts, and peaches; but liberal rainfall and moderate temperatures in 
northern and central portions of the corn belt and in the Southwest, caused 
marked imvrovement in fae ey for corn, sorghums, and small grains, 
and some imvrovement in late hay crops, southwestern beans, flax, potatoes, 
and other late crops. Pastures and ranges were revived over a wide area 
and greatly improved conditions for seeding winter wheat in Kansas and 
the Southwest were reported. On the other hand, dry weather continued 
through August into early September in an area extending from east- 
central Nebraska and central Colorado northwestward, and continued 
until late in August in another area extending from central Illinois and 
Kentucky to New England. Lack of rainfall in these sections damaged 
soybeans, apples, and other late crops and caused 4 rapid decline in the 
condition of local pastures and ranges. 

With generally favorable conditions, however, the forecast of grain 
sorghum production was increased 20% during A t. The cotton esti- 
mate increased 12%, spring wheat 11%, oats 8%, barley and flax 5% 
each, beans 3%, corn, potatoes, and sweetpotatoes, each about 2%, an 
hay and sugar beets 1% each. The chief reductions in peoapests were: 
Rice 5%, tobacco and apples 2% each, and peaches and peanuts 1% each. 

While the National production of feed grains this year will be sufficient 
to provide about the usual quantity per head of livestock without drawing 
on accumulated reserves and hay production is unusually large—probably 
above the amount that will be fed—reports on feed crop prospects show 
marked regional differences. Prospects appear Boerent in south central 
Nebraska, and are very poor in a large surrounding area extending into 
northwestern Kansas, northeastern Colorado, eastern Wyoming and south- 
western South Dakota. While livestock numbers in this area are already 
low as a result of previous droughts, rather close marketing is yo 
again this year. Prospects for feed crops are also poor in more limited 
areas in western Oklahoma, in the northwestern portion of the Texas 
Panhandle, in the Ohio Valley, and in the central South. 

Fruit production will be below the large output of last year, but if there 
are no unusual losses from zing and other causes the citrus crop from 
this year’s bloom should be large enough to offset the below-average 
prospects for other fruite and give at least the usual per capita fruit supply . 

Sept. 1 conditions indicate the combined production of eight major fruit 
crops (peaches. pears, grapes, cherries, plums, prunes, apricots, and com- 
mercial apples) to be about 13% smaller than in 1939, and about 1% 
below the five-year (1934-38) average. Production this year is expected 
to be smaller than a year ago for all of these fruits except pears and plums. 

Growing conditions were relatively favorable during August in most 
of the important fruit and nut producing areas of the country. Dry weather 
in some parts of the New England States, New York, and Arizona, and a 
period of hot temperatures in some California fruit areas, red prospects 
in a few localities, but damage was not serious. 

Production of commercial] truck crops in areas supplying markets during 
September will be slightly larger than in 1939 and 16% above the 1929-38 
average. Although there was a decline during August in pocapeste for 
late crops of domestic cabbage, onions and tomatoes, conditions are more 
favorable for late crops of snap beans, beets, Danish cabbage, carrots, 
cauliflower and celery. 

Acreages re for some of the later crops show larger plantings of 
cauliflower on Long Island, N. Y., and in the fall crop of lettuce in Cali- 
fornia, Idaho, New J , Oregon, and Washington. Cel plantings 
in Indiana, New Jersey, Utah, and Washington are slightly below those 
of a vear ago. 

Plantings for the 1941 season are now under way and those reported 
at this time indicate decreases below this year’s acreages of 7% in arti- 
chokes in California, 3% in fall crop cabbage in North and South Carolina 
and the Norfolk district of Virginia, and 5% in the fall and winter crop of 


milk production per cow and the pepevest 
00 hens were new high national records for the 
date. Both uction per cow and production per hen were particularly 
high in the West North Central States. 

ith acreages showing the cumulative effects of successive changes 
some of which are the result of the Agricultural Adjustment Program, and 
with yields reflecting new varieties, new cultural methods and new areas 
of production, the records for some crops show new high levels of production. 

arley is to show a fairly yield on a near-record acreage, 
indicating a total crop of over 300 million bushels for the third time on 
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fecord. Grain sorghums, planted on a record acreage, have made an 
outstanding recovery since the July drought in the Southwest and, even 
allowing for the threat of frost damage, production is expected to reach 
125 million bushels, which would be the largest crop in a dozen years. 
But rice, which was expected to be a bumper crop, was ed by the 
Louisiana storm and the forecast has been reduced 5% to about 52,300,000 
bushels, which would be about the same as production in each of the past 
two years. Buckwheat, which is Faoet being replaced by other crops, 
shows a further drop to about 5,700, bushels, which would be the 
lowest production since the Civil War. The flaxseed crop, favored by 
ample rainfall, is ex to show an excellent yield on sharply increased 
acreage, giving a crop that is expected to exceed 30 million bushels for 
the first time in 15 years. 

Potato production is still largely dependent on when growth is checked 
by frost, but Sept. 1 prospects indicate one of the highest yields per acre 
yet secured and a total output about 5% above last year’s near-ay e 
crop. Sweetpotatoes are expected to produce about an av e yield 
on a quite ally reduced acreage, production being estima at less 
than 67 million bushels, or 8% under last year’s near-av e crop. 

Bean prospects improved ly ion California and the Southwest, but 
unless frosts are later than usual in norther areas, the yield per acre can 
hardly equal the ———— yields of the last three years. he acreage 
is large, however, and production is expected to reach 15,100,000 bags, 
which would be the second largest harvested. Soybeans were 
by the July and August drought in the eastern corn belt, the main ee. 
ducing area, and the yields per acre can hardly equal the record yields of 
the last three years. As it is expected that more than five million acres 
of the 10 million being grown will be harvested for the beans, production 
is ex to be about 35,500,000 bushels, only a little below last year’s 
record crop and more than five times the production in any year prior 
to 4 


Peanuts, hurt by heavy rains in the Southeast, are still expected to give 
a good yield on a record acreage. The quantity picked or threshed is 
expected to exceed 1,500,000,000 pounds, which would be more than 
200 million pounds above the previous high record of 1938. 

Sugar beet production is expected to exceed 10,600,000 tons, which 
would be less than production in 1939, 1938 and 1933, but higher than in 
other years. 

Tobacco production will be materially below last year’s outstanding 
crop and probawly less than the 10-year average production but supplies 
of the principal ty ranges from ample to burdensome. 

Reports on production of some of the earlier harvested seeds for hay 
and pasture crops indicate generally adequate supplies. The seed pro- 
duction of alsike clover, orchard grass, rer and Kentucky bluegrass 
was a little above average in each case. While timothy seed production 
was considerably under the 10-year average, the quantity used has de- 
creased somewhat and the large carryover should prevent any shortage. 
The uction of white clover seed was somewhat larger than hast year 
but this increase is more than offset by a decline in imports which casper f 
are more than twice domestic production. The production of hairy vetc 
and winter pea seed, used chiefly for cover crops in the South, was nearly 
twice last year's production, but crimson clover shows only a slight increase. 

Corn—Sept. 1 prospects indicate a 1920 corn crop of 2,297,186,000 
bushels, an increase of about 49 million bushels over the Aug. 1 estimate 
of 2,248,246,000 bushels. Late July and early August rains and the 
breaking of the heat wave over much of the corn belt west of the Mississippi 
River resulted in improved prospects which more than offset losses in 
the eastern corn belt and other parts of the country. The indicated pro- 
duction on Sept. 1 is about 12%, or 322 million bushels, shorter than the 
1939 crop, and only aes below the 10-year (1929-38) average of 2,- 
299,342, bushels. he indicated production relates to the acreage 
grown for all purposes—grain, silage, forage, hogging, and grazing. 

The indicatea yield per acre of 26.6 bushels shows an increase of 0.6 
bushel from that of Aug. 1 and compares with 29.5 bushels in 1939 and 
the 10-year (1929-38) average of 23.2 bushels. 

Seldom have corn prospects in the corn belt been as uneven as they 
were on Sept. 1. In lowa where the heat wave and drought were broken 
in late July, production Des have improved to the extent of 31 
million bushels over the Aug. 1 estimate. In Illinois, the improvement 
in the western and northern sections where the drought was broken in 
early August, offset further declines in other sections of the State where 
dry weather continued until late August. In Indiana, where drought 
conditions prevailed over most of the State until late August, deterioration 
of the cora crop during that month was the greatest of any corn belt State. 
The western half of Ohio also suffered heavy damage from the extended 
drought. The extreme variations in 1940 corn prospects in Illinois, Indiana 
and Ohio are in marked contrast with those of Sept. 1, 1939, when uni- 
formly excellent prospects prevailed. 

North Dakota, innesota, Wisconsin and Michigan showed further 
improvement during August. Early August rains raised production pros- 
pects in northern M uri while a large part of the central section remained 
dry. Corn in northeastern Kansas, eastern Nebraska and southeastern 
South Dakota made a remarkable recovery following August rains ana 
more moderate tem tures. In the western and central portions of 
these three States, July heat and drought damaged the crop beyond re- 
covery. in South Dakota the canon menace did not materialize. 
For the corn belt as a whole the proportion of late corn is than usual 
and it is this late corn which was most benefitted by August rains. Because 
of this late corn, however, the frost hazard is perhaps the greatest in several 


years. 
Conditions outside the corn belt are just as variable. Corn suffered 
severe frost injury in many parts of New England, New York and Pennsyl- 
vania. Flood and hurricane damage occurred in some of the States along 
the South Atlantic coast, yet other ts of these States suffered from dry 
weather. In eastern Texas and Oklahoma and most of Arkansas where 
the corn crop is now largely mature, the indicated yields are above average. 
Harvesting has started in Texas and Oklahoma. Prospects in Colorado 
cover a wide range due to the more than usual variation in rainfall in dry- 
land corn sections and to carying amounts of available irrigation water. 
Compared with the production indicated a month ago, Sept. 1 production 
prospects are about 3% lower in the North Atlantic States, and show a 
di e of 5% in the East North Central group, a + of 11 lo in the West 
North Central up, and a net gain of 4% for the North tral States 
as a whole. he indicated pre uction is only slightly lower than last 
month in the South Atlantic, South Central and Western States. 
Wheat—tThe production of wheat in 1940 is now placed at 783,560,000 
bushels, the increase of 22,937,000 bushels above the August forecast 
being due to the addition of that amount to the indicated spr wheat 
uction. This 1940 production of all wheat compares with the 1939 
crop of 754,971,000 bushels and the 10-year (1929-38) production of 754,- 
,000 bushels. The prospective total wheat crop is 3.8% above last 
year’s production, although the harvested acreage was 2% lower than last 
year and 7.4% lower than the 10-year (1929-38) average. 
Production of all spring wheat is estimated at 227,721,000 bushels, com- 
with 191,540, bushels last year and the 10-year average of 183,- 
19,000 bushels. The prolonged cool spring, fill weather in 
August, and improved moisture supply in most of the spr wheat belt 
were reflected in substantial increases in the yields indica on Sept. 1 
compared with the Aug. 1 forecasts, in practically all States. 
Durum wheat production is estimated at 35,599,000 bushels, com 
with 34,360,000 bushels last year and the 10-year average of 29,619,000 
bushels. The current estimate shows an increase over Aug. 1 of 1,420,000 
— to improved outturn of the crop in Minnesota and North 


kota. 

Production of other spring wheat is placed at 192,122,000 bushels, or 
a crop 22% larger than last year’s 157,130,000 bushels, and approximately 
one-fourth above average. 

Yields of other spring wheat are reported pine than on Ane. 1 in 
practically every State, the only exceptions ng Nebraska, Colorado, 
and some west slope States. Indicated 1940 yields are also above last 
year and above average in nearly all States with the same exceptions. 

Oats—The production of oats, on Sept. 1, is indicated to be 1,206,901,000 

els, an_increase of 85,282,000 bushels, or 7.6% above the Aug. 1 
forecast. This com with 937,215, bushels uced in 1939, 
and with 1,024,852,000 bushels, the 16-year (1929-38) average production. 

Sept. 1 indicated yields showed remarkable improvement over the 
ane 1 forecasts, ranging from an increase of one b in North Dakota 
to five bushels in the States of Ohio, Indiana, Wisconsin, and Minnesota. 
Yields are higher than on Aug. 1 in all of the geographic areas for which 
estimates are made this month. In Illinois and " ds 
Bisa tos are ene secured, while in Ohio the yield is equal to the previous 

record in 1912. In both Minnesota and Iowa the crop is excellent, 
though some damage to quality is reported to a small of the crop 
still unthreshed at the time of the late August rains. In general, how- 
ever, quality is excellent and test weights well above average in all of the 
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important producing areas, The 1940 crop has suffered less than the usual 
damage from rust, loding and sprouting in the shock. 

The average yield per acre is estimated at 34.9 bushels, 2.5 bushels higher 
than indicated on Aug. 1, 6.6 bushels higher than in 1939, and 7.5 bushels 
above the 10-year average. Estima yields on Sept. 1 for important 
producing States compare with their 10-year averages as follows: Ohio, 
44.0 and 30.4; Indiana, 45.0 and 26.3; Lilinois, 48.0 and 30.5; Wisconsin, 
42.0 and 30.8; Minnesota, 43.0 and 30.8; Iowa, 40.5 and 31.9; Missouri, 
27.0 and 21.2; South Dakota, 28.0 and 21.3; Nebraska, 23.5 and 21.9; 
Kansas, 28.0 and 22.3. 

Barley—A 1940 barley crop of 304,955,000 bushels is indicated by 
Sept. 1 reports, an increase of 15,143,000 bushels above the Aug. 1 fore- 
cast. This production is 10% larger than the 1939 crop of 276,298,000 
bushels, a 35% above the 10-year (1929-38) average production of 
225,486,000 bushels. 

Yields were higher than ex in the important West North Central 
group of States, and materially higher in the East North Central group. 
As compared to the August forecasts, yields acre improved one bushel 
in Ohio, Missouri, North Dakota, South Dakota, and Nebraska; two 
bushels in Illinois; 24% bushels in Minnesota and lowa; three bushels in 
Michigan, and 334 bushels in Wisconsin. pects were maintained or 
improved in all other promecing States except Oregon, Nevada, Idaho, 
West Lh ge and Maryland. he indicated yield per acre is 22.9 bushels 
compared with 21.9 bushels last year and the 10-year average of 20.6 
oushels. The season has been especially favorable for barley in the North 
Central States where indicated 1940 yields exceed the 10-year average by 
as much as seven to nine bushels. 

In Minnesota the quality of the crop is good with very little damage 
expected from the August rains. In Michigan excessive August rains wil| 
materially affect the quality as much of the crop was still unthreshed at 
= =e In og hy 8 Ks 4 2 _ | up ee overnes. due to 

ought damage in early July. In Sout ota quality good with 
the crop largely threshed by Sept. 1. 

Buckwheat—A decline of 286,000 bushels, or about 5%, from the 
——_- indicated on png. 1, placed the Sept. 1 estimate of the 1940 

ckwheat crop at 5,707, bushels, which would be the smallest of 
record which goes back to 1866. Production in 1939 amounted to 5.,- 
739,000 bushels, the 10-year (1929-38) average to 7,617,000 bushels. Due 
be oo acreage, buckwheat production is now only about half that 
o years ago. 

August frost damage in New York, where over one-third of the Nation's 
acreage is being grown this year, largely accounts for the lower production 
outlook. Some frost da occurred also in northern Pennsylvania. 
The Maryland crop was injured by continued dry weather, while in Virginia 
damage m wet weather was reported. In the North Central States, 
where a large proportion of the 1940 crops is late, the last August rains 
were beneficial. he frost hazard in this area, however, is greater than 


usual. 

The indicated yield per acre of 15.3 bushels shows a decline of 0.8 bushels 
from that of Aug. 1, and compares with 15.1 bushels in 1939, and the 
10-years (1929-38) average of 15.8 bushels. 

Potatoes—Weather conditions during A t were favorable for the 
development of the potato crop in many of the important late-producing 
States, and the Sept. 1 condition indicates a net increase in the 30 late 
States of 3% over the estimate of Aug. 1 in these States. A slight increase 
is indicated in production in the seven intermediate States. 

On the basis of indications to date, the Nation's total potato production 
pory | the 1940 season io pines at 383,172,000 bushels, compared with 
364,016,000 bushels in 1939 and the 10-year (1929-38) average production 
of 366,949,000 bushels. The indicated production this season is about 
5% greater than in 1939 and 4% larger than the 10-year average. 

Production in the 30 late States, estimated at 298,409,000 bushels, is 
1% larger than the 10-year average production and is 3% more than 
production in these States in 1939. The crop in the 18 surplus late States, 
now estimated at 260,617,000 bushels, is about 2% above average and 
4% larger than last year’s production. Production in the 12 ‘‘other’’ 
late States is indicated to be 4% below average and 5% smaller than 
production in 1939. 

_ Most of the imrpovement in production prospects during August occurred 
in the five Central States of Michigan, Wisconsin, Minnesota, North 
Dakota, South Dakota; in Nebraska, Colorado, and Washington in the 
Western group; in Pennsylvania, and in the five deficit New England States. 

In New England August weather conditions were variable but for the 
most part were moderately favorable for potatoes. Rainfall and tem- 
peratures were below normal. Frost in late August caused some injury 
to plants in susceptible localities but the damage was not significant. 
Prospects in Maine do not show any improvement. While the dry weather 
has prevented widespread development of late blight in this State, it has 
favored a heavy infestation of aphis and flea beetles. The vines in man 
fields were dead by Sept. 1 due to these causes. In New York and Pennsyl- 
vania late August frosts ca some local damage. But this adverse 
factor caused no net reduction in the New York crop and in Pennsylvania 
it was more than offset by beneficial rains during the last week of the 
month. Ample rainfall and cool temperatures in Minnesota, North 
Dakota, Michigan, and Wisconsin during August were favorable for the 
development of the potato crop, and good yields are expected in these 
States unless oy frosts curtail production. In Nebraska the late crop 
was benefited by lower temperatures and local showers. In Colorado the 
San Luis Valley crop has made better progress than previously expected 
because of the extensive use of pumped water to supplement the deficiency 
in the storage supply. The Idaho yield prospects are not as good as they 
were a month ago because the hot weather tended to hasten maturity of 
the potatoes. In the three Pacific Coast States the irrigated potatoes 
continue to show prospects of good yields, but the dry land acreage in 
western Washington and Oregon needs rain. The California late ef 
is mailing favorable progress and excellent yields are reported in most all 
sections. 

Tobacco—The September estimated 
combined is 1,241,680,000 pounds, which re nts a slight decrease from 
the Aug. 1 forecast. Last year a record hig Stop of 1,848 ,654,000 pounds 
of tobacco was harvested. The 10-year (1929-38) average production of 
tobacco is 1,360,661,000 pounds. 

The indicated uction of 643,035,000 pounds of flue-cured tobacco 
is not significantly different from last month’s estimate, but a crop of 
this size would be only about 55% as large as last year's record flue-cured 
crop of 1.159,320.000 pounds. Sharp curtailment of acreages accounts 
for much of the decrease in production, but also the prospects now are 
for a yield about 46 pounds per acre less than that secured by flue-cured 
growers in 1939. In North Carolina, where normally more than two- 
thirds of the flue-cured crop is produced, tobacco has been subjected to 
four extremes of weather this season. First, at time of transplanting 
temperatures were below normal and early growth was retarded; second, 
late June and all of July were very dry over most of the belt; third, a 
record heat wave as to high tem tures and duration occurred the latter 
part of July; and, fourth, rainfall of 15 to 25 inches at some stations, and 
above average at all other North Carolina stations during August caused 
considerable damage to tobacco. Excessive rainfall has been detrimental 
to flue-cured tobacco in Virginia, but in South Carolina a ayy | <= 
yield per acre was secured while in the type 14 area of Geogria and Flori 
where sales are now complete, it appears that a much heavier yielding crop 
was produced than had n anticipated earlier. 

Production of fire-cured tobacco is now estimated at 95,445,000 pounds, 
compared with 96,530,000 forecast on me 7 1. This decrease is largely 
accounted for by the reduction of about 2,000,000 pounds indicated for 
Virginia fire-cured tobacco, which was only Fin J offset by increases 
in pects for the two types of fire-cured to grown in Tennessee. 

i present pros are realized the dark fired crop would be comparable 
with the 95, é pounds produced in 1939, but about 30% less than 
the 10-year average production. The production of dark fired tobacco 
has been generally on the decline in this country for several years. 

The Burley to prospects declined during A t as drought con- 
ditions over much of the Burley belt retarded growth, caused firing and, 
in some sections, premature harvesting of the crop. As a consequence, 
a Burley production of 309,570,000 po is now indicated, or about 
7% less than last month's estimate and about 22% less than the 394,798,000 
pounds produced in 1939. In Kentucky, where about 70% of all Burley 
tobacco is grown, the crop is very i and showing the effects of 
dry weather. However, good rains were received at the close of the 
month and these probably will add weight to the leaf as the bulk of tke 
crop was still in the field Sept. 1, but may not improve the quality of 
tobacco harvested. In Tennessee, which the second largest Burley 
producing State, conditions have been quite favorable and a good yielding 
crop is in pect, especially in theastern part of the State, where un- 
usually high yields are anticipatea. .irginia, North Carolina, and Mis- 
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1248 508. pounds. Py represents an increase of about 2% over the 
ay ‘Teco 6 & not much celew the 125, $9" 000 pounds grown 
in 1939. Gains for filler, binder and wrap classes of 
tobacco, although ind individual types within each class showed losses which 
were 0 by gains among other t within the same class. The quality 
of the Connecticut Valley crop was lo by frost, about half of it being 
still unharvested when the frost . The indica uction this year 
compared with last year by ciassesis: Filler, this year, 50,783,000 pounse, 
last year 53,352, yunds: binder, this year 64,093, 000 pounds, 
year 61,121,000 | ; wrapper, this year 10,060, 000 pounds, last Jor 
11,376,000 p poun 
DURUM WHEAT 
Yield per Acre (Bushels) Production (Thousand Bushels) 
State 
Average Indicated) Averag | Indtcated 
1929-38 1939 1940 1928-39 1939 1940 
Minnesota... ...-- 13.2 13.5 15.0 1,628 958 1,170 
North Dakota. _--.-- 9.1 11.0 10.5 21,543 27,918 28,192 
South Dakota. .-.-- 78 12.0 11.0 6.449 5,484 6,237 
Three States....| 9.1 | 11.2 | 10.7 | 29,619 | 34,360 | 35,599 
SPRING WHEAT (OTHER THAN DURUM) 
| 
| Yield per Acre (Bushels) Production (Thousand Bushels) 
State | 
| Average Indicated| Average Indicated 
| 1929-38 1939 1940 1928-38 1939 1940 
20.4 21.0 22.0 97 84 88 
16.8 18.0 19.0 137 108 95 
17.8 18.5 19.5 204 185 214 
17.4 16.0 20.0 170 80 100 
15.4 18.0 21.0 182 162 126 
16.3 17.0 25.5 1,207 612 663 
15.9 16.0 17.5 283 304 315 
16.5 15.0 20.0 1,211 750 920 
12.8 13.5 19.5 17,748 18,630 29,601 
13.8 13.5 20.0 510 540 600 
12.4 12.0 17.0 104 36 1 
7.5 10.5 11.0 44,285 56,144 63,250 
7.5 7.7 9.5 14,799 13,028 17,926 
8.6 8.0 70 2,214 944 945 
78 5.5 8.0 170 200 
8.8 13.5 14.0 24,586 34,628 40,530 
25.6 28.0 27.0 11,457 ,344 8,640 
11.3 11.5 13.0 1,479 1,092 1,430 
12.9 13.5 13.0 3,944 2,295 3,666 
13.4 11.0 13.5 356 220 284 
28.0 26.5 26.5 2,149 1,749 1,722 
24.2 25.0 24.0 312 425 384 
16.6 19.0 15.5 20,078 13,604 15,531 
20.5 20.5 19.5 6,312 3,178 4,875 
United States - -- 10.6 12.3 ! 13.3 154,000 ' 157,180 | 192,122 




















WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 





White 








Winter Spring 
Year } \(Winter &| Total 
|Hard Red Soft Red |Hard Red| Durum a| Spring) 
Average 1929-38 - . - _| 317,963 “202, 180 | 114,244 31,049 89,250 | 754,685 
aa | 307,231 203,296 | 129,706 35,230 79,E08 | 754,971 
AS ae: | 285,620 | 216,262 | 160.445 | 36,671 | 84,562 | 783,560 





a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated 1940. 
CORN, ALL 








Yield per Acre (Bushels) | Production (Thousand Bushels) 














State } 

| Average | |Indicated| Arerage Indicated 
| 1929-38| 1939 | 1940 | 1929-38 1939 1940 

DOS dcnonaceoas 38.7 39.0 38.0 481 546 532 
New Hampshire...| 41.2 41.0 39.0 613 615 585 
Vereneas...ccecsase 39.8 40.0 38.0 2,873 3,040 2,850 
Massachusetts - - - - - | 41.0 40.0 39.0 1,586 1,520 1,521 
Rhode Island_--.-- 39.7 41.0 40.0 354 410 400 
Connecticut.....-- 38.8 39.0 37.0 1,998 1,950 1,887 
New York.._.---- | 34.0 | 35.0 | 31.0 21,824 24.465 22/103 
New Jersey - --- -.-- 38.4 38.0 38.0 7,291 7,182 7,182 
Pennsylvania -_-- - -- 39.6 42.5 41.0 52,402 58,140 ,088 
ivndké hbadanwees 37.2 50.0 34.5 134,812 171,250 111,090 
er 34.1 51.5 33.0 152,216 213,416 129,921 
Din npémneconed 34.6 52.0 40.0 311,056 418,652 299,480 
Michigan .....---- 29.7 37.0 34.0 44,978 58,238 ,060 
Wisconsin... ...-.--- 32.1 38.5 38.0 72,844 85,970 85,690 
Minnesota........| 29.6 45.5 35.0 138,187 04,796 151,235 
i as 36.0 52.0 48.0 394,166 503,776 423,168 
M a 19.9 29.0 28.5 107 ,653 122,641 112,090 
North Dakota. -- -- | 13.7 16.5 22.0 16,025 16,995 23,122 
South Dakota. - - -- | 11.7 17.5 18.5 48,802 46,848 51,282 
Nebraska... ------ 16.0 12.0 16.5 149,599 82,032 99,231 
Dt ppsbaneche 12.7 13.5 16.0 67,786 37,220 41,580 
Delaware. ..-.-.---- | 27.5 29.0 27.0 3,908 4,176 3,807 
Maryland_.-.-..---- 31.2 36.0 33.0 15,923 18,216 16,863 
lanhen iesieaiiaietadite 22.0 26.0 25.5 32,255 36,530 35,114 
West Virginia... -.-- 24.7 28.5 26.0 12,448 13,994 12,636 
North Carolina....|; 18.2 19.5 18.5 42,517 48 ,087 45,158 
South Carolina. - - - 13.5 14.5 13.5 22, 25,433 24,152 
+ eee 10.1 8.5 11.0 41,328 36,941 45,892 
Dtiiitusétunsiées 9.2 7.5 10.5 6,871 6,038 8,620 
Kentucky _-_..-.---- 22.3 25.0 22.0 64,084 70,400 61,952 
Tennessee... ...---- 21.5 20.0 25.0 61,741 52,700 ,500 
DOERR... -ccs- 12.8 10.0 12.5 41,253 ,080 43,025 
Mississippi... -.---- 15.0 12.5 13.0 38,526 35,488 39,117 
PPPOE 14.4 15.5 20.5 ,246 32,318 41,451 
Louisiana. .-.-..---- 14.5 15.0 15.0 ,908 23,325 22,620 
Oklahoma. ..-..---- 13.2 14.5 20.0 33,168 27,216 37,540 
,  ° da eeaps 15.4 16.0 19.0 75,556 73,376 94,107 
Montana. .-..----- 9.5 13.0 14.0 1,346 1,768 2,044 
| st Gea 35.1 34.5 36.0 1,231 1,138 1,116 
Wyoming. .-...-.--- 10.2 11.0 10.0 2,107 1,771 1,690 
SEBED.cccccccoe 10.4 10.5 10.2 14,838 8,043 8,517 
New Mexico. ----- 13.6 13.5 13.0 2,847 2,552 2,314 
ii a 15.3 12.5 15.0 494 275 435 
ie RET 24.6 25.0 25.0 468 475 500 
i innctececsak 26.7 30.0 28.0 50 60 112 
Washington. ---.-- 34.4 34.5 35.0 1,148 1,104 1,015 
ep odenns cos 30.2 31.0 30.0 1,862 1,891 1,650 
California.......-.- 32.6 34.0 34.0 2,368 2,040 2,142 
United States...’ 23.2. ' 29.5 26.6 (2,299,342 (2,619,137 ‘2,297,186 





















































| Yield per Acre Total Production (In Thousands) 
| 
Indi- Indi- Indi- 
Crop Average| cated | Average cated cated 
1929-38} 1939 |Sept. 1,) 1929-38 1939 Aug. 1, | Sept. 1, 
1940 a 1 1940 a 
Corn, all, bush..| 23.2 29.5 26.6 |2,299,342|2,619,137/2,248,246/2,297,186 
, all, -| 13.2 14.1 14.9 | 754,685) 754,971) 760,623) 783, 
Winter, bu_...| 14.3 14.9 15.9 | 571,067) 563,431) 555,839) 555,839 
Allspring, bu..| 10.4 12.1 12.8 183,619} 191,540) 204,784) 227,721 
ye any bu... 9.1 11.2 10.7 29,619} 34,360) 34,179) 35,599 
8 , 
bushels...| 10.6 12.3 13.3 154,000} 157,180) 170,605) 192,122 
Cate, Bisuicasa- 27.4 28.3 34.9 |1,024,852) 937,215)1,121,619|1,206,901 
| ay Bihcsccna 20.6 21.9 22.9 | 225,486] 276,298] 289,812| 304,955 
Te, Bileuceccon 11.4 10.3 12.1 38,095 39,249| 37,452 37,452 
Sockwhant. bu..| 15.8 15.1 15.3 7,617 5,739 5,993 5,707 
. bu...- 6.0 8.9 9.7 10,846 20,330) 29,279 662 
Riss, DU......<. 47.9 50.3 47.7 44,254 52,306 55,071 52,280 
Grain sorghums, 
bushels. .....- 11.3 10.3 13.2 84,148 83,102| 105,095) 125,793 
Hay, tons— 
All tame...... 1.25 1.30 1.39 69,650| 75,726 83,383 84,125 
Willlatbhaneen 0.76 0.81 0.81 9,298 8,800 8,760 8,927 
Clover and 
timothy._b..} 1.12 1.14 1.30 26,030; 23,640) 28,261 28,392 
nteatiinaah teal 1.94 2.00 2.19 24,597; 27,035) 29,851 30,258 
Beans, dry edible, 
100-1b. ....| ©759 | c898 c864 13,086 13,962 14,649 15,133 
Peas, dry field, bu; 16.3 18.2 13.9 4,288 Geet essensl 3,292 
Soy beans for 
beans, bu..... 15.4 20.7 17.1 27,318} 87,409) -..-.. 85,509 
Peanuts, Ib.d__. 721 634 773 |1,035,243/1,179, rr 1,521,705| 1,511,150 
Potatoes, bu_.__| 111.5 | 120.3 | 124.1 366,949 364,1 374,314| 383,172 
Sweetpotatoes, bu| 84.6 84.3 83.9 72,436 72 ‘679 65,673) 66,894 
Tobacco, Ib. .... 816 918 864 | 1,360,661) 1,848,654/ 1,262,087/| 1,241,680 
Sugarcane for 
sugar, ton..._- 17.4 22.4 18.6 4,439 6,197 5,609 5,346 
Sugar beets, ton.| 11.3 11.7 11.7 8,937 10,773 10,553 10,649 
Broomcorn, ton..| ¢259 | c272 c304 43 30) 40 42 
ly Bite enh diennns 1,184 ' 1,270 ' 1,201 e34,310} e39,380) 39,460 39,280 
Condition Sept. 1 
Per Ct.| Per Ct. Per Ct 
Apples, com’! crop 
bushels.f..... 258 70 59 | @121,755| 143,085) 116,721) 114,830 
Peaches, total 
crop, bushels. . 57 70 61 e52,723| e60,822 53,290 52,879 
Pears, total crop, 
| Pas 63 67 71 e26,333| e31,047 31,372 32,080 
Grapes, ton_h_-_- 71 81 76 e2,220 2,526 2,489 2,500 
Pecans, Ib...... 47 45 53 63,430 63,639 73,665 76,651 
PN chccbince 61 69 anh) Guawddl péedbel wubendl’ ance 
goybeans......- 76 90 We | accscel! essbac] sedctel sacsee 
Cowpeas._....-- 69 74 » oe ee ee ee ae ans 














a For certain crops figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza, c Pounds. 
d Picked and threshed. e Includes some quantities not harvested. f Estimates 
of the commercial crop refer to the production of apples in the commercial apple 
counties of each State and are not comparable with former ‘‘commercial” estimates 
which represented sales for fresh consumption only in the entire State. @ Average 
1934-38. h Production includes all grapes for fresh fruit, juice, wine, and raisins. 
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Acreage 
Crop Harvested 
For 19 0 
Average Harvest, |Per Ct. of 
1929-38 1939 1940 193 
Camm, Blac co moccenensd «sense 98,986,000 | 88,803,000 | 86,306,000 97.2 
Went, G8. ccccccscnsesscusce 869, 53,696,000 | 52,680,000 98.1 
Wii ewnconcadusséucnscks 39,453,000 | 37,802,000 | 34,922,000 92.4 
A BENE 0.00 cc onntindwtnnnue 17,416,000 | 15,894,000 | 17,758,000 111.7 
er 3,035,000 ’ ,330, 108.6 
Tee 14,381,000 | 12,828,000 | 14,428,000 112.5 
Cee. pc nenundesenasaninnenem 37,005,000 | 33,070,000 | 34,585,000 104.6 
REE «20 none coonncesnesesen 10,795,000 | 12,600,000 | 13,290,000 105.5 
I A LES ,250,000 3,811,000 ,086 ,000 81.0 
BuUsKWONRs . . - cc cccccscocccss 485,000 379,000 373,000 98.4 
PE conccassantenneesens 1,868,000 2,284,000 3,168,000 138.7 
Dinadencccsscuseehenbeders 924,000 1,039,000 1,095,000 105.4 
Grain sorghums.--....-...---- 7,396,000 8,055,000 9,523,000 118.2 
CRE, nose ccncseedstenneens 33,166,000 | 23,805,000 | 24,406,000 102.5 
Hay, all tame............---- 5,808, 58,347,000 | 60,573,000 103.8 
Ws Wilscthsnecacentéaacnass 12,019,000 | 10,898,000 | 10,978,000 100.7 
Hay, clover and timothy.a .| 23,263,000 | 20,828,000 | 21,768,000 104.5 
[  —e_ eee 12,678,000 | 13,494,000 | 13,838,000 102.5 
Beans, dry edible... --.-- 1,737,000 1,554,000 1,751,000 112.7 
Peas, dry field. -....-..-. 3,000 204,000 236,000 115.7 
Soybeans for beans. - - - - 1,682,000 4,226,000 5,011,000 118.6 
OO SFT: 4,756,000 9,023,000 | 10,286,000 114.0 
Cs ca ncoccesnsnescse 2,476,000 2,923,000 3,059,000 104.7 
DOs saccecessecess 1,427,000 1,859,000 1,955,000 105.2 
Velvetbeans.b_...-.-. 107,000 161,000 167,000 103.7 
PORnascaccacces 3,296,000 3,027,000 3,087,000 102.0 
Sweetpotatoes. - - - - 860,000 862,000 7,000 92.5 
Cs cnimasdbembdhnened 1,674,000 2,014,000 1,437,000 71.3 
NE Tt Uianawecasedcstses« 16,000 180,000 190,000 105.6 
Sugarcane for sugar. - 249,000 277,000 288,000 104.0 
Sugarcane for sirup - - 133,000 145,000 123,000 84.8 
SSA ae 792,000 917,000 913,000 99.6 
CL, 0 on beaccocateunes 332,000 223,000 275,000 123.3 
Se ee 29,000 31,000 33,000 105.5 
Total (excl. dupl.)....-..---- 330,577,000 |311,921,000 |315,909,000 101.3 
c Picked 


a Excludes sweetclover and lespedeza. b Grown alone for all purposes. 
and threshed. 


Weather Report for the Week Ended Sept. 11—The 

neral summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended Sept. 11, follows: 


The week was characterized by warm weather for the season, much sun- 
shine, and mostly light ——, except that temperatures were moderately 
low in the Northeastern 8 the extreme Southeast, and the interior 
of California. However, at ‘tho close of the yd an extensive mass of 
dense, polar air had overspread the northern Great Plains, attended by 
a sharp drop in temperature to below the freezing ies at some stations. 
In this area there was a wide range in Somaperetese © from the first to the 


parts of the week. Maximum 100 higher on 
ry 3rd and 6th contrasted with minima of below boniee ot the close of 


the week. 
t Gulf area ome t he maxima were high, reaching 100 degrees 
in oe rh beet re a first-or station was 


{f Texas. The from 
in parts of Te 9th, and the lowest 31 degrees at 


degrees at Phoenix, Ar -»On t 
Williston, N Dak., on the 10th. mae the Northeastern States and the ex- 
treme oe RL the weonty pean perat were mostly 3 to 


ures 
5 degrees below ‘normal, but in th the int interior and central-northern districts 
they ranged generally from 4 degrees to as many as 9 degrees above normal. 
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Except in the southeastern Plains and western Arkansas, where some 
heavy rains occurred, ecipitation was generally light. Some fairly 
heavy falls were repor from the lower Rio Grande Valley, parts of the 
upper Lake region, in Idaho, Utah, Nevada, northern Arizona, eastern 
Colorado and western Kansas, but the western Plains in general had very 
littie precipitation. 

High temperatures for the season and mostly abundant sunshine were 
very favorable for maturing crops rather generally in the principal agri- 
cultural sections of the country, although it was rather cool in parts of 
the East and there was too much cloudy weather and raia locally in some 
interior areas. While several sections of the country need moisture, 
principally the western part of the Great Plains, for the country as a whole 
the soil-moisture situation is normally favorable. There is a moderate 
need of rain for late crops in a good many places from South Carolina 
to BMiscteag!. and locally in the Ohio Valley, but elsewhere from the 
Mississippi —~y 2 eastward moisture is mostly ample. 

In the Great Plains States conditions vary considerably, with eastern 
sections in fairly good shape, but rain is needed in Montana, western 
North Dakota, much of South Dakota, central and western Nebraska, and 
the western third of Oxlahoma, while it is rather dry in parts of Kansas. 
West of the Plains conditions were favorable, with local showers beneficial 
in Rocky Mountain sections, the Great Basin and the Pacific Northwest. 
Ly air ames made generally good progress, except in local areas of heavy 
ra. a 

Temperatures were generally favorable, although low readings were 
reported at the close of the week in the northern Great Plains. The freeze 
was slightly earlier than the normal date of first killing frost in fall. Nor- 
mally xilling frost, or freezing temperatures, overspreads extreme northern 

ta, northern and western North Dakota, and western South Dakota 
by September 15, and by October 1 the frost line usually reaches extreme 
southern Minnesota and overspreads most of South Dakota and much of 
Nebraska. 

Smal] Grains—W hile there were local showers in the West and North- 
west, conditions continued favorable for harvesting and threshing grain 
in 4 more northern and elevated sections. Threshing is now largely 
completed. 

In the central and eastern portions of the main Winter Wheat Belt 
plowing made fee “oo altbough moisture is — locally in the 
western Ohio Valley. owever, in the more western belt rain rather 
generally needed as it is too dry for plowing and seeding in many places. 

In South Dakota and central and western Nebraska, moisture is defi- 
cient generally. rains occu in the eastern half of Kansas, but 
elsewhere it is rather too dry for fall seeding, excent in the extreme north- 
west: from 10 to 25 percent of wheat has been sown in the western third 
and ing is beginning elsewhere; the early cron is making good growth. 
Rain is needed in much of the wheat sections of Oklahoma, but conditions 
are generally favorable in Texas. Recent showers have been very favor- 
able in the Pacific Northwest and much of the Great Basin. { 


Corn—..1 the Northeastern States, because of relatively low tempera- 
tures, the corn crop made rather slow progress toward maturity, but in 
the main Corn Belt warm weather and much sunshine were favorable. 
In the Ohio Valley progress of late corn was fairly good to good: in the 
eastern section some late fields show much improvement. In Kansas 
the crop that survived the drought is doing well. Good development is 
repor from extreme eastern Nebraska, but there has been further de- 
terioration elsewhere with much being cut for fodder and silage. 

In Minnesota high tembveratures were favorable. Some corn is now 
safe from frost in Wisconsin, but most of it needs about 10 days more. 
In Iowa good progress is re . but there 1s still less than one-fourth 
of the crop safe from frost, 17% less thao normal and approximately weeks 
later than in an average year. a 

Cotton—The weather continued favorable for the development of the 
cotton crop in practically all sections of the belt. In Texas progress was 
good to excellent, except poor to only fair in parts of the middle coastal 
Plains and locally in central districts; picking made rarid advance in all 
sections, except for some interruption by showers in the northwest and 
extreme south. In Oklahoma progress was only fair in the western third, 
but good elsewhere, although there was considerabie interruption by rain- 
fall to picking in some sections. 

In the central States of the belt conditions continued generally favorable, 
although in the north bolls are opening slowly, with some reports indi- 
cating the crop is about 2 weeks late; in the south most fields are onen- 
ing rapidly and picking made progress. In the eastern belt develop- 
ment was mostly good except the recently flooded areas, with imrrove- 
ment noted in the extreme north. Picking made good progress as far 
north as South Carolina, and fair advance in extreme eastern forth Caro- 
lina; some picking was reported in Virginia. 


The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia—Richmond : Warmth near normal; moderate rain in extreme 
northwest, light in central, negligible in extreme south. Cutting corn, 
filling silos, harvesting late hay and soy beans, and sowing rye and clover 
favored. Tobacco harvest about over. Cotton improved: picking begua. 

uts show effects of heavy rains; new growth putting on some tubers. 
utheast truck good. Peach harvest over; picking early apples. 

Maryland and Delaware—Baltimore: .i» rately warm and sunshiny, 
except cloudy with rain on 2 days. Vegetation growth and outdoor work 
favored. Growing crops . Grass and pastures good to excellent. 
Early corn maturing; some cut. Late corn filling out. Digging early 
potatoes; late potatoes maturing in west. Digging sweet potatoes on 
southern ern Shore. Harvesting tomatoes, tree fruits, cantaloupes, 
watermelons and truck. Tree fruits plentiful. 

South Carolina—Columbia: Dry, warm, sunshiny days favored develop- 
ment and harvests of early crops. Progress and condition of cotton good; 
about metares 9... south gy ee epenies and good progress 

cking south; becom: y active in north; ginn increas s 
Rain needed locally for late corn, truck and gardens. ms _ 

North Carolina—Raleigh: Generally subnormal rain, except locally too 
much in east; ample sunshine. Condition of cotton fair to » except 
in flooded area; picking fairly active in extreme east. Condition of corn 


mostly fairly to , except only fairly good in mountain region 
account ra e of previous week. Tobacco mostly harves' in 
east; fair to condition elsewhere, except considerable damaas in west. 
Outside work mostly normal. 


Georgia—Atlanta: Favorable warmth; little rain; soil rapidl 
but moisture mostly ample. Cotton picking rapid ee ee oo 4 
fairly active in central; opening favored in north. Late corn improved. 
Growth of most crops favored. Truck and pastures need rain. arvest- 
ing sweet potatoes, peanuts and some pears lovally in south. 

lorida—Jacksonville: Favorable warmth; ample rain. Progress and 
condition of cotton fairly ty picking good rogress; moderately favor- 
able for weevil activity. orn harvested; soon crop. Preparing land for 
fall truck; beds doing well. Citrus promises good crop. Strawberry 
plants show good growth. 

Alabama—Montgomery: Little rain; favorable warmth. Cotton open- 
ing rapidly; good progress picking; condition mostly fair, but eeod in 
some northern areas. ~y-y fy crops, and dry weather not detri- 
mental, except to gardens in die and south. Cattle good on ample 


pasturage. 
Mississippi—Vicksburg: Mostly warm days: little rain. Cotton open- 
ing rapidly on uplands, with lowlands moderate to slow; picking becom 
es on uplands, on lowlands; favorable for checking weevil. 
te-planted corn maturing rapidly; condition mostly rather poor. Soil 

toe ¢ = cymes, posters eae truck. ' a 

u na—New eans: tton opening rapidly; picki good - 
ress; condition in much of south and east to lesalls aeed n Dorthwest. 
ess esting early corn: progress of late fair; condition poor 
to fair. yi ad B.. =a late — fipeniee. = truck and 
. fatoes poor to fair. an i well; - 
tion mostly fair. Much hay saved. 4 on 
Tezas—Houston: Favorable. warmth; helpful rains occurred in west- 
central and extreme south, and soil moistu~e mostly ample, except middle 
coastal plains and local central areas. Preparing land for winter-wheat 
; some sown in northwest. Gatharing corn; in good 
to lent condition. srogress and condition of cotton r to only fair 
in parts of middle coastal] plains and locally in central: ehawhare to 
excellent; ayo rapid progress peneredy but slowed somewhat rain 
in north west and extreme south: about all picked in extreme south. itrus, 
truck, yt renges and feedstuff helped by rains in extreme south; 
generally good condition elsewhere, except on middle coastal plains where 
rain needed. Rice harvest progressing favorably. Livestock generally 
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Oklahoma—Oklahoma City: Warm days; washing rains in northeast and 
extreme north-central, with heavy ep losses in northeast and hea 
erosion in north-central. Good rain, but more needed, in west third. 
Some winter wheat sown, but soil too dry in many principal counties. 
Corn maturing slowly: some gathered; yields good, except r in south- 
west. Progress of cotton fair in west third, but good elsew ; condition 
poor in much of west due to us drought, but to —7 =_— 
elsewhere; picking fairly active but delayed by rains; will be general about 
15th: some corn mage and some flood losses. Grain sorghums and 
pastures generally improved. Cattle good condition; heavy hog losses 
some counties. 

Arkansas—Little Rock: Warm days: lack of rain felt during greater 
part. Mostly favorable for maturing cro and germination of recent 
a = Soil moisture lly ample, but in few sections soil too dry 
‘or planti fall crops. ess of cotton : blooming and fruiting 
satisfactorily; opening slowly: crop 2 weeks late; little picking: favorable 
for checking weevil: scattered rust . Late corn past critical stage; 
condition and progress good; thering early. Water turned off early 
rice; harvest begun. Late rice heading: ‘‘white tip’’ persists and is severe 
some sections. Hay cutting and baling rapid ess. Picking apples 
and pears. Straw beds owth. Favorable for maturing sweet 
potatoes. Seeding fall oats and winter legumes. 

Tennessee—Nashville: Progress of cotton mostly good, but only fair in 
some areas account dep! soil moisture: main crop late; early open 
ary Condition of early corn very good to excellent: progress o 
ate poor to excellent; condition averages good. Favorable for curing and 
housing tobacco. Much hay cut and saved. Late potatoes, garden truck 
and pastures deteriorating some areas, very good in others. lowing and 
seeding under way. 


THE DRY GOODS TRADE 
New York—Friday Night, Sept. 13, 1940 

Trading in the markets for dry goods was more or less 
spotty and less active during the past week. The volume 
of sales was below that of the week previous, but this was not 
surprising in view of the fact that prices are higher with many 
buyers having covered their needs for the next 30 days or so. 
Inquiry, however, has been consistent enough to indicate 
that there are still numerous buyers who have yet to cover 
essential requirements for the fall season. In some quarters, 
the letdown was attributed to less favorable news from Europe 
but the majority of merchants were more inclined to view 
the diminution of activity as a breathing spell which usually 
follows a period of unusual trading and rising prices. Further 
more, wanted deliveries on a number of items were difficult 
to arrange and this also served to check temporarily the 
amount business booked. Meanwhile, defense inquiries and 
orders continued to reach the market in large volumeand 
served to strengthen the situation in a number of directions. 
Drills, dueks and speciality sheetings appeared to comprise 
the bulk of the Army business during the past week. 

Wholesale markets, except for the continued flow of 
Government buying, were less active. Bidding for gray 
goods was quite active, but actual business was more or less 
light. Buyers endeavored to secure print cloths and sheet- 
ings at slight concessions but without success either in the 
first hand or the second hand markets. That distributors 
look for a continuance of firm prices was indicated by the 
paucity of second hand offerings, and it was predicted that 
the prices that ruled during the summer were not likely to 
appear again for some time. It was pointed out that be- 
cause many buyers failed to participate in the recent activity, 
they will shortly be obliged to enter the market. Even 
should business continue to drag for the next few weeks, it is 
claimed that mills have sufficient business booked to with- 
stand pressure. 

Domestic Cotton Goods—A letup in demand was noted 
in a number of sections of the domestic dry goods markets 
during the past week. Merchants continued to feel en- 
couraged, however, because retailers were disposed to cover 
on may classes of goods despite the firm prices. New orders 
and re-orders came forward from retailers because of seasonal 
n-cessity. Merchants were well pleased at the way in which 
retail business throughout the country was progressing and 
expressed the opinion that this factor alone would continue 
to foree buyers to operate irrespective of the higher prices. 
Having brought prices up to a level where they are showing a 
return in many directions, merchants will naturally make 
an effort to hold these levels. Another encouraging factor 
was the fact that jobbers throughout the country were cover- 
ing more continuously and on a greater variety of items. 
Comparing unfilled orders with stocks, mills are said to be in 
as favorable position as they were in September of last year 
following the buying boom caused by the outbreak of the 
European war. Prices for print cloths were as _ follows: 
39-inch 80s, 63(4¢.—6 e; 39-inch 72-76s, 6 34¢; 39-inch 68-72s. 
5%e; 38-inch 64-60s, 5c, and 38-inch 60-48s, 4c. 
—4 340 





Woolen Goods—Government purchases again featured 
the market for woolen goods. Contracts for more than 7,- 
800,000 yards of woolen fabrics were placed during the week 
and included overcoating, serge, light serge, flannel shirtings 
and blankets. Clothi manufacturers for civilian con- 
sumption were also buyers, demand in many sections 
of the country being stimulated by the unseasonably cool 
weather. 

Foreign Dry Goods—Linen prices are higher but they 
are not excessive with the result that demand continues 
active. The industry abroad is working hard to provide 
adequate supplies and it is estimated that 60% of the foreign 
looms are engaged in producing: linens for United States’ 
needs. Despite the war and its disruption of normal ship- 
ping, importers have not experienced as much difficulty as 
might be expected in obtainiog shipments on their ers. 

ing in burlaps was more or less quiet. The undertone, 
however, was steady, being influenced by firm advices from 
Calcutta. Domestically, ightweights were quoted at 5.05c. 
and heavies at 7.05c. 





Volume 151 The Commercial & Financial Chronicle 1603 




















State and City Department 


———- 
——— 



























































Page Name Rate Maturity Amount Price Basis 
s ‘ali “ 1si4 Fort pend Oo. BR. D. No. 4, » Bones 15 1941-1960 500,000 100.30 1.69 
pe ankl 06 Ns Ca ccc desea 943-1950 16,000 100.20 2.14 
cialists in 1312 Franklin Co., N. C.........-- 2-2% 1943-1952 710,000 100.20 2.14 
1312 Franklin Sch. Twp., Ind.....-.. _. 1941-1955 21,000 _____. ‘asian 
| Hi j Mi i i B d 1312 Freeport, N. Y. (2 issues). ._.._- 1.70 1941-1955 143,000 100.19 1.66 
nois ssour onacs 1170 Fresno Co., Calif. .......-..---- 2% 1942-1951 27,000 100.47 2.91 

1314 Galveston Co. Water Control & 
Impt. Dist. No. 3, Texas...-.. 5 25 years 25,000 100 5.00 
1025 Gaar’s Mill 8. D., La.._.......- et 000 10028 ___. 
Stifel, Nicolaus & Co.! Wie Side! Wooo ‘io a eee 
ea, | eer eer le 15 years 5,000 _____. one 
el, co us nc. 1028 Graham Co., N. C___...----.-- 4% 1941-1975 35,000 100.03 4.49 
Founded 1890 1312 Granite Falls, N. rs tte vewbuna 4 1941-1948 4,000 100.32 3.98 
1310 Gratiot Twp., Mich..._._...._- 4% 1943-1962 35,000 86 5.80 
105 W. Adams St. e DIRECT e 314 N. Broadway pean } even dey 3 vege grensscens=== 3 \ “oui aa 17,500 ______ we 
CHI . LOU! reenw 9.» 8. C-.---2------ 1941-1949 62,000 100.57 ___. 
HIGAGO WIRE st. vis 1026 Hackensack, N sons cpt cedbtnen< 2.30 1941-1955 7225,000 100.20 2.27 
882 Haddon Twp., N.J_....-.----- 4 1941-1965 100,000 100.08 3.99 
1174 Hamburg 8. D No. 5, N. Y;5---2 1941-1955 45,000 100.11 1,99 

e a wD. n. School 
MUNICIPAL BOND SALES IN AUGUST Corporation, Ind. ....-....-.. a ae 15,000 100.83 2.12 
- “ 7 4 i 1024 Harrison Co., Iowa. .....-.--.-- ea eee 28,000 _____. ee 
We present herewith our detailed list of the municipal 1312 Harrison Water Dist. No.2, N. ¥_2.60 1941-1960 50,000 100.52 2.55 
bond issues put out during the month of August, which the "35+ Henderson icy >: N° ® T**8--.5> seaigs;  aab'Obo TTT — 
crowded condition of our columns prevented our publishing 1312 Herkimer, N, ¥_-..._.-----_--- 1% 1941-1956 232,000 100.24 1.46 
at the usual time. 1030 Highgate, Vt...........-.-.--- 2% 1944-1960 733,000 100.90 2.41 
i P : 1030 Highgate 8S. D., Vt_......-.-.-- 2% 1941-1954 28,000 100.93 2.36 
The review of the month’s sales was given on page 1453 1314 Hill Co. R. D. No. 5, Texas_.... ger nen 1,250 101 Gia 
of the “Chronicle” of Sept. 7. The total awards during 2173 STORER, BH. I. wccncsccccencdce 3% 1957-1959 7634,000 94.63 4.18 

. 886 Houston, Texas...............- 1941-1950 100,000 100.27 : 

the month stand at $74,012,089. This total does not 1175 Hubbard, Ohio__- 1942-1951 14.571 Fray Hf ar 
include Federal loans or grants actually made or promised 1172 on 1941-1960 23,000 100.73 _... 

to State nd 2 ipaliti during th “4 nth The num- 1460 Huron, 8S. Dak...........--.--- Ss dweescese 50,000 100 4.00 

s and municipalities during the mo : u 1313 Ironton, “Onie STE ais CAS Bae) cael 2% 1942-1971 185,000 100.47 2.46 
ber of municipalities issuing bonds in August was 256 and 1030 Island Co. Coa. 8. D. No. 208,, BA A is +e 
r Dt» culdodaccasateséugasves”  eantéadcin J . 

the number of separate issues was 323. sn13 decemn, fee. 2 1941-1950 191'830 101 78 
Page Name : Maturtty Amount Price Basis SOD SE Cian Oh, sdcctancdeccdace of Gneeeabes cf Sa LR 
1314 Aberdeen Ind. 8S. D., 8. Dak Seay 1941-1953 $100,000 100.17 1.98 1309 Kentland, Ind__..__........-..3 1941-1951 10,000 106.44 1,18 
1174 Abercrombie Com. 8. D., N. Dak- 3 i” cee, 19,000 100.10 --.. 1025 Kentucky (State of)..._....---- 3 1946-1965 300,000 103.06 —_.-- 

ORE AINE, GR ndiiedncnadéawassn 1945-1954 1923,532 100.29 2.96 1170 Kern Co., Calif..._.......----- 3 1941-1950 40,000 100.71 2.86 

eM 3 1941-1950 360,000 100.29 2.96 1309 Labette Co., Kan__--- sesenneee K 1942-1950 eR ee, 

880 Alameda Co., Calif......--- 1%-4 1940-1950 110,000 100.06 1.13 1312 Lake George, N. Y__-.--------- 1941-1970 105,000 100.70 2.15 

885 Allentown 8. D., Pa.....---..-- 1 1941-1950 227,000 100.04 0.99 1176 Laboldt Ind. 8S. D. No. 1,8. Dak- rir” 1942-1959 8,000 _____. HAM 
1029 Alexandria, 8. Dak__._.-.-..--- 3% 1941-1953 74,000 100 S50 1085 Lafayette, ta. ......26.055..226 4% 1941-1965 25,000 100.22 __.. 

882 Amityville, N. Y. (2 issues) _____. 1.70 1941-1954 53,500 100.26 1.65 SOD EA FUME, NOs kisi, conte dees. bo haan 50,000 ____.. as 
1308 Anderson School City, Ind-_---.-- 1% 1941-1951 740,000 100.77 1.35 1171 Lake Co., Ind__-_........--.-- 2 1944-1947 21,500 102.27 1.48 
SRD RE MIN 6 2 i cddeobébacs on” ntikdegh cy oe we-- 1030 Lake Geneva, Wis..........-... -- 1943-1960 44,000 _____. ea 
1309 Arkansas City, Kan_......-...-- 1% 1941-1949 9,000 102.19 1.30 1312 Lake George, N. Y_...--------- 2.20 1941-1970 105,000 100.70 2.15 
1174 Ashtabula Co., , Ohio (2 issues) . - ._3 1941-1950 5,000 100.50 2.90 1172 Lawrence, Mass_...-......--.---. 2 1941-1960 26,000 100.39 1.95 

880 Ashton, Idaho (2 issues) _.-.--- 3-4 1942-1960 792,000 __._.. ecc- BONO LADE, BOMB... cece ccdcicane 2%-3 1941-1959 85,000 100.129 ___. 
1029 Austin, Texas_.-..-_...---- 1%-2% 1941-1960 450,000 100.02 1.86 1172 Leland Colored 8. D., Miss_----- 3% 1941-1949 6,000 100 2.50 
1311 Babylon 8. D. No.7, N. ¥--.-.-- 1.90 1941-1955 See SEP 5B” TBC 6 AITO SION, CO bn bn cccsiccdctn oe) sietoren 10,000 100.15 __.- 
Thy “i ~ Sepaeeeteeit 2% 1960 10,000 100 275 1029 Livingston, Tenn__.......------ Rae eps BMD. dceans tek 
SION Ny SI oe excscccescass 46! abies eee ii ap BOS. TNs Obi, GIB. 2 600cnnccsccens 1% 1941-1945 15,620 100.18 1.18 
1312 Bellaire, Ohio (3 issues) --..-.---- 1% 1941-1950 50,000 100.42 1.68 1313 Luezs’Co., Ohio. _--- bith nied 1% 1941-1950 20,000 100.16 1.47 
1026 Belleville, N. J. (3 issues) -------- 2% 1941-1959 157,000 100.13 2.73 1309 Lynn, Mass....._-.-...------.1% 1941-1950 390,000 100.04 1.24 
1025 Benton Harbor, |” SSAREEREE 1% 1942-1950 13,500 100.04 1.74 1308 McHenry Twp., Ill_._...------- 3 1942-1951 SORBED .<dincss ikea 
i: § —S _& oases 1% 1941-1947 35.000 100.41 1.64 1374 MeMullen Co., Texas....------- So: «naceaes 5,000 100 5.00 
1176 ay , RRM RNg as Oe in gi se erst 46800 .c-.-- ---- 1309 Mahaska Co., Iowa..-......---- 2% 1950-1952 40,000 100.14 2.24 
1311 Bethlehem and New Scotland 8. D. 881 Malden, Mass. (3 issues) _.--..--- 1 1941-1950 105,000 100.08 0.98 

4 4 2 parartiee: 2.10 1941-1970 120,000 100.20 2.08 1029 Malhuer Co. H. 8. D. No. 3, Ore- 2x 1941-1954  7436,000 100.27 1.98 

884 Beulah 8. .: 27, N. Dak..-. 1941-1949 734,000 ___... chuke 885 Manheim Twp. S. D., Pa.-.----- 1941-1965 485,000 100.27 1.46 
1314 Big Sandy Ind. 8. a POND. anas 1941-1950 25,000 100 4.00 882 Marion Co., Miss ----- - oa aculenen 27,500 100.24 __.- 

892 Biloxi, Miss. (2 issues).......__- 4 1941-1950 TOMNO Lnccac _.. 1172 Meridian, Miss. (3 issues)... ---- 3 1941-1965 274,000 100.50 __-- 
1171 Bossier Parish 8. D. 26, La....3-34 1941-1960 30,000 100.12 .... 1314 Mesquite, Texas__......--.-.--. -- pe GET HEM 35,000 _...-- ea 

729 Bridgeport, Conn_...--..----.-- 1% 1942-1950 1780,000 100.18 1.22 1310 Michigan State College of Agric. & 

1025 Brockton, Mass...........--.-- 1% 1941-1950 150,000 100.85 1.35 Applied Science, Mich. ..------ 3 1941-1952 270,000 __..-- abie 
Se Ps BER occconcsssdutod 2% 1942-1956 4122,000 100.20 -.-.. TERS Bes BO a acancasccovncn ... 4antaneeseo 100,000 101.28 —.-- 

882 Brownsville 8. D.7, N. Y. (2 iss.) - 1.70 1941-1955 60,000 100.29 1.65 1027 Mineola, N. Y.._--..----------1.30 1941-1945 15,000 100 1.30 
$0n SEE ai nc5bchebskasonsl 1945 2,500 100 4.00 1024 Monroe Co. R. D. No. 5, Ml-.3 -.--.---- 20,000 ___..- peers 
1028 Burke Co., N. S. (2 issues)... -- 2% 1948-1952 726.000 100.10 2.42 1024 Monroe Twp. Sch. Twp., Inda...1% 1941-1955 56,000 101 1.61 
1028 Burke Co., N. C......-.---- 24%-2% 1943-1955 53,000 100.10 2.42 1172 Montana (State of)_.....----.-- 3% 1942-1964 4225,000 ___-.-- nian 
1028 Burlington, xX. %G aennlestt 2%-3 1942-1951 30,000 100.01 2.92 1309 Montezuma, Iowa........----.- -. ------.-- vere at Pe 

881 Burton & Davison Twps. 8. D. 9, 1029 Montgomery Co., Tenn....-.---- .. soshbbae 726,500 100 2.25 

| Ee aR: +  \inmesaaels 18,000 100 4.00 1175 Morgan Co., Ohio_......--.---.3 1942-1955 10,000 101.81 2.78 

1314 Calallen Ind. 8. D., Texas__.-.-- By i's panei 30,000 100 4.00 1314 Nacogdoches, Texas......--.--- 3 1941-1955 15,000 100.10 2.99 

1 Calcasieu Parish 8. D., La_..2%-3 1941-1960 100,000 100.01 2.96 1312 New Bern, N. C___..------- 4%-4% 1956-1960 7100,000 100.30 4.62 

881 Calcasieu Parish 8. D., La...2%-3% 1941-1955 185,000 100.01 2.73 884 New Boston, Ohio_._.._..--.--- 1942-1951 60,000 100.68 2.14 
1029 Campbell Co., Tenn_-..---.--.- -- 1952-1958 250,000 -...-- ..-- 1028 New Boston City 8. D., Ohio----- 2% 1945-1954 18,500 100.91 2.14 
1024 Comanche, Iowa_...---.....--- pee ere  _ ay i ated 729 New Britain, Conn-_-.-..----.-..- 0.75 1941-1945 170,000 100.09 0.73 
1028 Catawba, N.C..........-.-.... 4 1943-1957 10,000 100.25 3.97 1173 New Brunswick, N. J....-----.-- 2.40 1941-1957 225,000 100.29 2.36 

885 Cecil Twp. 8. D., Pa_--..------- 2% 1944-1950 35,000 101.09 2.08 1173 New Brunswick, N. J_---------- 1% 1941-1946 30,000 100.03 1.49 

Ge GGG, BA Ge osccsccéocns Ge 8 snadeouss Dae  <keese ine 1310 New Hope Con. 8. D., Miss------ GT neeboode rong ahtmet amie 

730 Cerro Gordo Co., Fla_..-------- 1% 1941-1950 80,000 101.06 1.31 1029 New Philadelphia, Ohio...-....- 1% 1941-1950 25 100.13 1.2% 
SEEN CI, 90s S snc wcccecengnes 2% 1941-1960 25,000 _.___. ‘ade 882 New York, N. Y. (4 issues) ..-_-- 2% 1941-1970 30 000 000 100.139 2.77 
1029 Charleston, 8 C.......-...-. 1%-3% 1944-1969 41,800,000 _____. Bone 883 New York State Bridge Authority, 

881 Chelmsford W. D., Mass_--.---- 1% 1941-1955 55,000 100.76 1.39 Ws ER cccapehedamutesddedbee ve” ‘astbetas 2,300,000 ___._. se Ad 

882 Chesterfield, N. Y. (2 issues) ----_- 2 1941-1960 30,000 100.05 1.99 1310 Northville, Mich..........--- 2-2% 1943-1953 1113,550 100.09 2.11 
1176 Childress Ind. 8. D., Texas___--. Rae. at 7135,000 100 3.75 1459 Norwood, Ohio.........----.--. SUN?  ¢ahediinete 3,100 100.19 1.68 
SOGy SD Gs Bag SU Daccncsscces 0s sbbbssis Bee déesses Lace 1176 Oconto Co., Wis. (2 issues) ._-__- 3 1945 100,000 107.52 1.30 
1172 Cass Co. Con. .D, 14, Minn. 216-4 1941-1955 710,000  ..... aude 2270 GRIDEMOEE, OF. Wssccsccssnne 2% 1942-1974 4500,000 102.55 2.35 
1171 Clay Twp. Sch. Twp., Ind_.-.._. 1942-1946 7,000 104.11 1.70 1314 Obio County, W. Va....--.----- 2% 1942-1974 41,500,000 100.05 2.49 
1308 Clay Twp. Sch. Twp., Ind_-- 2 1941-1955 19,500 101.94 1.74 1313 Ohio State Bridge Commission, 

i i Ts cneceaeeenon WE semindiin 130,000 _____. tan Ohio (2 issues) ........-.----- 1% 1941-19537rd3,150,000 100.36 1.70 
1028 Circleville, Ohio. ........-...-.. 1942-1944 3,000 100.10 1.71 O00 CRE. 30> Riine<cccsbnctaininen 1.20 1941-1950 29,000 100.17 1.17 
Se GD Wis MEG occcccosaccaccse $6 sunebbbes 45,000 _...-.. a 1024 Olney, Ill_....--.-- nascrbeoutne BR sesscane 90,000 100 2.50 
ae 1945-1950 33.737 100.45 ---- 1908 Owensboro, By........ccccccs co ccccccce 15,000 _....- onse 
1029 Clearfield Co., Pa......---.-.--- 0.75 1941-1944 7100,000 100.09 0.71 1309 Owensboro 8. D., Ky....------. -- -------- 43,000 ....-- —— 
cf "2g taser 5 1941-1953 713,400 100 5.00 1312 Oyster poe and Huntington 8. D. 

1376 Coemten, TemS.... ..ctccccee ---3% 1940-1949 25,000 100.93 2.10 BOO. £3, Me Bpacesccecsccecceo 1.90 1941-1955 32,500 100.13 1.88 
1309 Clive Ind. 8S. D., Iowa_---..--.- 3 1941-1946 1 teers “"_ - 1178 Passaic Twp., N. J_-.---------- 3% 1941-1970 109,000 100.69 3.19 
1023 Coconino Co., Ariz.....-------- 1% 1942-1944 425,000 100.12. 1.20 1171 Peterson, Iowa....------------- 3 1953 411,000 101.24 2.75 

884 Colerain Twp. 8. D., Ohio.....- 2% 1942-1954 25,000 100.84 2.13 1023 Phoenix, Ariz..........-------- 3% 1953-1955 100,000 110.35 2.86 
1026 Columbia, Miss_.............-- 2% # 41-7 years See. ade dke ti 1311 Pine Co. 8. D. 5, Minn...--.----- 1946-1954 9,000 100 3.00 

880 Columbus, Ind................- 1% 1941-1960 96,000 100.79 1.66 1308 Pinellas Co, Spec. Road & Bride. 

884 Columbus, Ohio. .........-..-.- 1% 1944-1948 223,500 100.95 1.34 BES. Bb, Dp iBous pe ngsogeeny 1943-1958 1322,000 100 4.00 
1460 Commerce, Texas (2 issues) _.--.-- ae i _ ees nS 1171 rae Co. Spec. Tax 8. D. - 

1170 Connecticut (State of)....-.-- 1%-2 1944-1971 4,400,000 100 1.71  — _ Fis....------------------- 4-44% 1941-1956 71,200,000 -....-.. onee 
1171 Coon Rapids, Iowa_---.-..--.--- 2% 1942-1960 25.000 103.02 1.81 1308 Pinellas Co. Spec. Tax 8. D. 12, 

1030 Cooper, Texas (2 issues) - - --._- 3-3% 1941-1959 7 Aare ecco, _ Sie we ccc ence cceseccccasad 44% 1941-1960 1360,000 _..... e-e- 

885 Copan 8. D., Okla_.....---.--- 2.14 1943-1945 6.500 100.17. 221 883 Plattsburgh a Cesvetansgunata 1% 1941-1957 286,000 100.14 1.48 
1176 Corpus Christi, Texas__.__-.....- 3 1941-1950 425,000 100 3.00 1309 Portland, Me-..-.---.-.--.----- 1% 1950 785,000 100.46 1.85 
1314 Corpus Christi Ind.S.D., Texas._.2% --.-------. 200,000 10005 —..- 1309 Princeton, Ind-.-......---.----- 3% 1943-1980 500,000 100.57 --.-- 
1175 Cyril 8. D., Okla......------- 2-2% 1943-1947 9,000 100.03 2.23 3008 THRE, TOME. oo ccccccccccccecs 2% 1943-1957 30,000 100.76 2.66 
GRD MINE, GED, oko o cccccccctccad 4% 1942-1953 47,500 100 4.50 1176 Ripley, Ohio... .-..--cecccence 22 9 coeccese 75,000 -...... o-ee 
; ft - « | asa 2 1941-1960 55,000 102.50 —_.. 1314 Rochelle 8. D., Texas......----. -.- _-------- 26,000 ....-.. --- 
1313 Defiance City 8. D.. EE 2% 1942-1961 246,500 101.56 2.09 883 Rockville Centre, N. Y. (3 issues).2 1941-1959 74,000 100.17 1.98 
1173 Dobbs Ferry, N i le i at oe 1.40 1941-1943 9,000 100.02 1.39 1029 Ruggles Twp. 8. D., Ohio-.------ 5. «posegne 1,400 100 3.00 
1310 Dodge Co. 8. D. No: 28, Minn...3 1941-1945 75,000 100 3.00 882 Ruleville, Miss. ........-...-..- 3 1941-1950 10,000 ...-.. ---- 
1176 Dougias Co., Wis......-..----- 2% 1941-1950 200,000 100.65 2.62 1606 Tumsse, NW. F....cccscccccccsee 24% 1941-1955 11,500 100.22 2.22 
1171 Dunkerton, lowa_.__----------- 1943-1958 15,000 100.70 2.18 1026 Runnemede, N.J_......------.-- 3% 1944-1975 795,000 100 3.50 

ED EE Bika ccacccctoeses SM shentiess | jpeeress aT 1311 Rush City, Minn.........-...... 2% 1942-1951 710,000 101 2.07 
1310 Duluth, Minn... -.-....------.- 1941-1958 931,500 1 2.50 1308 Rushville, Ill --... own eee eeann- oe 4 nnn nnn 22,000 --.--. - 
1028 Duplin Co., N.C. (2 issues) 1960-1961 772,000 100.05 3.74 1170 Sacramento Co., Calif-..-----..- 3 =: 1941-1955 = 26,000 100.40 = 2.95 
1313 East Cleveland, Ohio. -----. 1941-1956 GEaee  skéace Seine 882 St. Joseph, Mo-....-.---------- 1% 1945-1960 7127,000 100.09 1.74 
1029 Eastside, Ore. .___--..-------- Pa Seat Sts Na “EP eipersenaipa i 1172 St. Michael, Minn. (2 issues)..... .. -------- 20,500 _..... cone 
1171 East Side Levee & San. Dist., ii=“3% 1960 7100,000 _____. __-. 1172 St. Paul, Minn cap aibhenewadid 1% 1941-1950 275,000 100.12 1.48 
1686 Ediea, Minn...............--..- 1% 1942-1950 20,000 101 1.56 1310 Sanilac Co., Mich.............- 1941-1945 28,850 100.15 3.94 
1310 Elmira, Minn. (2 issues) - ----- -- 2 1943-1956 28,000 101.14 1.86 880 San Mateo Co. 8. D. - Gali 1-2 1941-1951 55,000 100.54 1.87 
881 , Mass. (2 issues) ._.-..-- 1% 1941-1955 115,000 100.17 1.22 883 Saranac Lake, N. Y--.----..---- 1, 1941-1944 17,000 100.03 1.23 
1171 Fayette H. 8. Co., Ky. (3 iss.)..2-3 1941-1957 1d319,000 -....-.- -.-- 1312 Saugerties, N. Y......-..-.--.- 1941-1955 60,000 100.33 1.65 
1028 Fayettevilie, N. C__..-----. 2%-2% 1943-1957 150,000 100.10 2.43 1310 Sault Ste. Marie 8. D., Mich-.1- ie 1941-1945 45,000 100.03 1.07 
1310 Ferndale 8. D., Mich. ------ 3%-334 1942-1958 1500,000 100.10 3.35 1309 Sebleswig Ind. 8. D., Iowa....-.- 2% 1941-1959 35,000 101.34 __-. 
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Page Name Rate Maturtty Amount Price Basis 
1309 Schleswig Ind. 8. D., Iowa__-_---- . ee 5,000 101 sae 
TEve DEE Gili, Boe Bcencsocccccce 1.20 1941-1949 32,000 100.28 1.15 
SEG ee I Ble Be wdewcscsces-- 2% 1941-1980 130,000 100.57 2.21 
881 Seneca & Medina Twps. 8. D. 6, 
TT ee eee _.---1% 1941-1945 25,000 100.20 —___. 
1029 Shaker Heights, Ohbio_..._._-_-.-- 2% 1945-1954 7240,000 101.51 2.08 
Fp, 2 1942-1960 28,000 100.10 1.99 
882 South Amboy, N. J. (2 issues) __-.2 1941-1946 12,500 100.05 1.98 
1087 South River, N. J.....--------e 4.30 1963 2,000 112.37 3.50 
SAGe Bee Bes Mle Meccudactecso<s 2% 1941-1950 95,000 1 2.50 
885 South Strabane Twp. 8. D., Pa__.2 1943-1952 37,000 101.06 1.85 
1029 South Union Twp., Pa_....----- 4 1950-1953 000 100.19 3.98 
op GO a ay TERED sétboc aie 
1171 Springfield Twp. 8. D., Ind__---- 2 1942-1955 22,000 101.26 1.78 
1312 Statesville, N. C........-.-- 2%-2% 1942-1952 7114,000 100.10 2.56 
1172 Stillwater Co. 8. D. 32, Mont....-. ---.-.--- 726,687 1 Siodale, 
i en ee. Ce esbens of Khebbees One: Bastes ilitha ee 
> f 4 SP 2 1941-1947 719,500 100.31 1.92 
1171 Tampa, Fla. (2 issues)__........3% 1949-1959 17405,000 100.57 3.70 
Cn kewes eh  _eebbeeee 16.806 102.25 -... 
886 Texarkana, Texas (3 issues) ..3 4-4 1941-1968 7rd1,587,000 ___... ise 
1030 Texas, State of (8 issues)... .3%-4 7-30 yrs. 426,300 100 ‘alain 
1176 Texas, State of (6 issues)... .3%-4 11-25 yrs. 39,500 100 abubie 
2 ee we oe. ME cneceae i sadnene Cie onwe ‘cian 
oo & x “GES 24% 1946-1950 385,000 100.87 2.16 
1024 Topeka, Kan. (3 issues).....---- 1 1942-1950 87,356 100.21 0.95 
882 Tucumcari, N. Mex_.....-.------ 4 1941-1958 Gre? .-whooee acike 
1311 Underwood Ind. 8. D. 5, Minn...3 1945-1958 714,000 100 3.00 
i Ch Ce cnusoasaseenbeees S36 sssnndiie 10,000 100.51  .... 
1027 Victor, Farmington, East Bloom- 
field & Perinton 8. D.1, N. Y_.2 1941-1970 425,000 100.00 1.99 
1172 Wadena Co. Jt.8.D.3, Minn....2%  -------- 3,000 100 2.25 
Se Ce, BR. .occccapecondnod 4 1943-1952 43,000 106.66 —-... 
1029 Ware Shoals 8. D. 2,8. C....---- te aaa eiaitit 
1025 Washington Sub. San. Dist.,.Md.2% 1941-1980 750,000 100.78 2.70 
883 Watertown, N. Y. (2 issues) _---- 1.10 1941-1950 260,000 100.33 1.03 
1175 Waterville, Ohio..........-.---- 4 1941-1945 4,000 100 4.00 
Be VE, Do nnccecesseovscoes Gt «beseune De - :danwice éa00 
1172 Wayland Twp. 8. D., Mich__-_--- 1% 1941-1945 30,000 100.13 1.45 
1029 West Reading 8. D., Pa_....---- 1% 1942-1953 60,000 100.55 1.42 
1314 West Pottsgrove Twp.8.D.,Pa_..2% 1941-1962 22,500 100.67 2.18 
886 West Salem 8. D., Wis......---- 1% 1941-1952 25,500 101.08 1.59 
Sane Wt, Ik EB asccccedtocsscanes 2.20 1941-1960 38,000 100.33 2.16 
See DN: Us Diissnescanensacbud 2.40 1941-1960 15,000 100.21 2.38 
1174 Wheatland 8. D.3, N. Dak_..--- 3% 1943-1959 724,000 100 3.50 
Pt) Se, ls Viiscosccsascceson 2% 1941-1974 1,200,000 101.44 2.42 
tt i. i , stessntacheeedt.  eseccies [a  uwdesee tiene 
0 i” 1% 1941-1950 7159,500 100.23 1.21 
SEEe SE, BEnecccoscccesses. sbansedce _ Pees eatin 
2 i *_. eae 2% 1941-1956 16,000 101.07 2.61 
See Wes DUE conscrcenseceusoce 1% 1943-1949 600 100 1.75 
1456 Wright Co. Ind.8.D.71,Minn.. .. -...---.- 770,000 101.62 -._. 
1024 Yolo County, Calif...........-. 2 1941-1950 22,000 100.59 1.89 
1028 Yonkers, N. Y. (3 issues) ....-- 3-3.30 1941-1960 1,063,000 100.08 3.13 
Dee , Bin Dendeseddieanabons 3 1941-1960 7825,000 10008 3.13 
1459 Youngstown, Obio............-- 2% 1945-1954 275,000 101.38 2.09 
Total bond sales for August (256 municipali- 
ties, covering 323 separate issues) -._...--- $74,012,089 


d Subject to call prior to maturity. k Not including $77,719,826 temporary 
loans or funds obtained by States and municipalities from agencies of the Federal 
Government. 7 Refunding bonds. 

We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
1027 Aurelius First Water Dist.,N.Y..2% 1941-1970 $15,000 100 2.70 
St : Mil dceakagenossscocs 1941-1951 438,000 100.04 1.49 
1026 Chambers 8. D. 137, Neb......-- Sa achenence 22,000 101.36 -—-... 
GES CORMIER, BEND. cccceccccescsce 5) apeheona 000 100.17 --.-. 
1313 Conemaugh Twp., Pa. (June)....2% 1941-1954 728,000 ...... erhitaale 
1172 Genesee Twp. 8. D. 14, Mich._..4 1941-1945 735,000 ...... pian 
880 Hubbard 8. D., Iowa_____...-.-- a. eniaemae 20,000 101.75 -.-.- 
885 Jefferson 8. D., Okla. (June)__.-_- 2% 1943-1946 8,000 100.17 2.46 
1176 McLaughlin, 8. Dak..........-- 1943-1952 6,000 100 5 00 
Pt , Piissanasseccanceceos 2% 1941-1970 50,000 100.05 2.25 
See Gs Gindtectoddeocdncvoss 1% 1942-1951 5.000 100.50 1.66 
GRR FE: MiG Biiccacccdtatcoccccce 3 1941-1954 10,000 _..... onan 


All of the above sales (unless otherwise indicated) are for 
July. These additional July issues will make the total 
sales (not including temporary or Federal loans) for that 
month $81,749,912. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Amount 
ee Sk 2 Cn doncpaccénndodéscchsessbabaebeedbababe $200 ,000 
eet Se, EE COED oreccncaceascesensenndeodsadbabtenteenn 9,500 


UNITED STATES POSSESSION ISSUES IN AUGUST 


Page Name Rate Maturity Amount Price Basis 
1176 Puerto Rico (Govt. of)........-.-. 2% 1940-1950 $500,000 100.14 2.48 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUGUST 
Page Name Rate Maturity Amount Price Basts 
FO = & Sa 4 1941-1951 $11,000 99.29 4.13 
1030 Beamsville, Ont_.............-- 3% 1941-1950 11,000 100.77 3.35 
1030 Canada (Dominion of)....-..... ..  -.....-- *40,000,000 __.... ones 

Sh CO OD ncacnceds.o@ ennssoes *40,000,000 __._-. pena 

1030 Forest Hill, Ont................ 3% 1941-1960 172,500 99.03 3.61 
2s Th nn cenanenncodal 4 1941-1945 175,000 100.79 3.73 
1030 H g 4 Va Seem 1950 450,000 99.50 4.06 
886 Hamiiton, Ont................. 1% 1 year aD. diesels aine 
1176 Kitchener, Ont. (2 issues) _.....__ 3 1941-1955 241,611 99.78 3.03 
1176 Manitoba (Province of) .........- 3 1942 1,000,000 100 3.00 
SS > SE Qe aE 1941-1950 ake 
1030 New Brunswick (Prov. of) ......- 4 1943 71,358,000 100 4.00 
886 Palmerston, Ont__..........._.- 3 1941-1960 15,000 100.50 3.45 
1030 Prince Edward Island (Prov. of) _.4 1945 450,000 99.50 4.10 
1460 Summerland, B. C____........_. 4% 1970 a semen ate 
1176 Verdon Catholic Sch. Com., Que__5 1941-1950 143,000 101 88 
Dis Mis Gitencetecoetensoe 4 1941-1950 40,000 __.... — 
1176 Wolfeville, N. 8............ 344 1941-1958 18,000 98.05 .... 
REFS Wee els Blo Wecceccoccceccecs 4 1941-1960 35,000 98.59 4.17 


Total Canadian municipal bonds sold in Aug... $4,510,011 
* Temporary loan. not included in total for month. 





News Items 


Colorado—Old Age Pension Amendment Up for Vote in 
November—The State of Colorado, which spends nearly a 
fourth of its $65,000,000 annual income on old age pensions, 
is splittiag into warring factions again for another November 


election test on retention of its $45,000-a-month pension 
program, the most generous in operation in the nation, ac- 
cording to an Associated Press dispatch from Denver to the 
“Wali Street Journal’ of Sept. 12. 


The first attempt to re 1 the pension amendment was crus 
00,000 votes in 1938. - am SD 


majority of more than 1 





The Commercial & Financial Chronicle 





Sept. 14, 1940 


Opponents of the $45 program this year initiated a new proposed amend- 
ment for a ‘‘guarant $30’ pension and are trying to convince voters 
that the aged will actually fare better if it is enacted. 

Arrayed against them is the National Annuity e€, a pensioners’ 
organization which not only succeeded in writing the 345 plan into the 
constitution in 1936, but also beat back the 1938 repeal effort. 


Florida—Certain Municipal Deposit Agreements Termi- 
nated—The Florida Municipal Bondholders’ Protective Com- 
mittee announce on Sept. 10 that the deposit agreement with 
respect to bonds of the cities of Arcadia, Vero Beach, Mel- 
bourne and Sarasota have been terminated and that final 
accounting of the committee’s receipts, expenses and dis- 
bursements has been filed with its depositaries, Florida 
National Bank of Jacksonville in the case of Arcadia and 
Vero Beach, and Barnett National Bank of Jacksonville in 
the case of Melbourne and Sarasota. Objections to these 
accountings must be filed with the depositary within the 
next 30 days, according to the notice. 


Michigan—Supreme Court Upholds Taz Land Sale—The 
Michigan Supreme Court ruled on Sept. 6 that the State 
Land Board Act was constitutional and validated the thous- 
ands of land titles the board has issued to purchasers at the 
State’s “scavenger” land sales, according to a dispatch from 
Lansing to the Detroit ‘‘Free Press” of Sept. 7. 


In upholding the constitutionality of the Act Justice Thomas McAllister 
delivered a general review of the objections to the Act, and denied a peti- 
tion of Harry H. Baker, of Oakland County, for a writ of mandamus re- 
quiring the land board to take back the deed it had given him, and return 
his money. Mr. Baker had purchased, at a scavenger sale, lots in Burton 
Township he had forfeited to the State under the provisions of the Act. 

Justice McAllister said the legislature had been within its rights in cut- 
ting the redemption time for delinquent owners from five years to 18 months. 


Municipal Budgets Seen Rising—Uniformity of Taxa- 
tion Urged—Mayor LaGuardia of New York suggested on 
Sept. 9 that the Federal Government levy all income and 
corporate taxes with a fixed percentage of the levies refunded 
to the States, thereby working toward uniformity in taxes. 
His suggestion was made in an address before the National 
Tax Association in New York, whose meeting was featured 
by speakers including the Mayor, Joseph D. McGoldrick, 
Comptroller of New York City, and Walter R. Darby. 
Chairman of the Local Government Board of New Jersey. 


The proposed Government levy would terminate overlapping and dis- 
locations between Federal and State taxes which is causing confusion, 
Mayor LaGuardia said. It wey! will have to be oneness as an 
economic necessity, he added. Other levies might be similarly dealt with 
he said, including excise taxes which would be refunded to localities in 
which the product is consumed. He observed, however, that this plan 
has been studied for some years, but never has been popular. 

Comptroller McGoldrick, who opened the tax conference, assailed the 
‘‘pickpocket methods’’ of tax collection and urged a conference of tax 
administrators to cut red tape and to cooperate with taxpayers instead of 
harassing them. He also declared that ‘‘relief will be here for many years 
to come’’ at a level somewhere between the low point and the peak of 
unemployment. 

As for taxation, the Comptroller urged a personalization of tax collection 
policies. Among the many inconsistencies in the administration of emer- 
gency taxes which finance New York City’s relief he said were: A regulation 
under which many charitable organizations found themselves unable to 
obtain exemptions to which they were entitled; an ‘‘altogether too elaborate 
formula’’ covering out-of-town sales; and a ‘‘misinterpretation of the law’’ 
by which individuals and firms moving into the city were being taxed 2% 
on numerous items of personal property which wf brought with them. 
A live-and-let-live tax policy that is considerate of the problems of the 
oodwill, Mr. McGoldrick added. 











taxpayer will bring his cooperation and 

Mr. Darby discussed tax problems in New Jersey and Professor John F. 
Sly of Princeton University discussed ‘‘replacement taxes’’ which are 
taking the place of the general property tax and outlined the problems 
accompanying their expansion. 


New York State—Population Gain Reported Smallest on 
Record—The population of the State, according to pre- 
liminary returns ou the 1940 Census, is 13,370,559, an 
increase of 782,493 over the 1930 Census, the State Health 
Department announced on Sept. 6: 

The increase in the preceding 10 years, 1921-1931, was 2,149,111, the 


cogertencs said. 
. J. ¥. Deporte, Director of the Division of Vital Statistics, said the 
rate of growth during the past decade—6.2%—was the smallest in the 
history of the State. 

Four-fifths of the population gain was contributed Greater New York 
(57.5%) and the three suburban counties, Nassau (13), Suffolk (4.4) and 
Westchester (6.4). 

Public Works Administration—Construction Programs 
Nearing Completion—The following is the text of a press 
release (No. 46), made public by the above named Federal 
agency on Sept. 11: 

The last of the PWA programs created by the Congress in 1938 is rapidly 
being completed. : 

In a report on construction status, Public Works Commissioner, Colonel 
E. W. Clark, advised Federal Works Administrator John M. Carmod 
that of the 6,149 PWA non-Federal projects allotted under the 1938 PW. 
Act, only 180 are yet to be completed—and most of these, Colonel Clark 
stated, are well on the way to completion. While the 5,969 projects 
completed represent 97% of the total allotted, the 180 uncompleted pre 
jects represent about 30% of the total estimated cost of the program which 
is $1 448,866,431. 

Toward this cost, PWA made total > of $636 390,791 and repayable 
loans of $34,590,865. To date PWA has made grant payments to project 
owners of $543 ,802,225. 

Among the 180 projects still under construction are some of the largest 
construction jobs fn the history of the country—the $18,000,000 Boston 
water works; the $70,000,000 superhighway in Pennsyivania (to be 
dedicated in October, 1940); New York’s $18,000,000 Criminal Courts 
Building; Baltimore’s $20,000,000 municipal improvement plant: New 
York’s $51,000,000 Queen’s Midtown Tunnel under the East River; Chi- 
cago’s subway at a cost of $46,000,000; a new $9,000,000 water works for 
Toledo; Louisville's $6,000,000 street building program; a $5,000,000 city- 
wide school system for San Francisco, and several large power projects 
South Carolina, Nebraska, Texas, Oklahoma and Tennessee. 

When the last of the 180 projects has been completed, PWA will have 
built 34,468 projects—17,820 Federal projects constructed under direct 
supervision of. various Federal departments and agencies and 16,648 non- 
Federal constructed in partnership with cities, counties and States, the 
actual work being done by private contractors and construction firms. 
The total estimated cost of all PWA projects allotted during its seven 
years is $6,001,988 ,546. 


United States Housing Authority—Local Units Schedule 
Note Sales—The United States Housing Authority announced 
on Sept. 10 that 28 local housing authorities would sell 
$44,580,000 of temporary loan notes to private bidders 
offering the lowest interest rates. This paper will be offered 
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ublicly in two groups, one to be advertised for opening of 
bids on Sept. 19 and the other for opening of bids on Sept. 26. 


Since Nov., 1939, when the first of these notes was offered for sale, 

various al ousing —aP have iaoned a Rpt pee of —_ 
otes. ave matured and been paid. ter the coming sales about 

$233 000,000 will be outstanding and not yet due. 

With part of the funds thus obtained, the local housing authorities wili 
repay to the USHA all moneys already advanced to them, with accrued 
interest. With the remainder they will meet the costs of construction 
of their USHA-aided ey during the term of the notes. 

The last offering of these short-term notes, $51,000,0Gu, was soid in 
ouly at interest Fates ransing from 0.456 to 0.57 of 1%. ‘on nat 

4ocal housing authorities in the fo te the 
- vem ~ owing cit will participa n 


Adterstisement t. 12, Bid p pening Sept. 19 








(Notes dated Oct. 3, 194 
Maturity Maturity 
Ctty— Amount in 1941 City— Amount. in 1941 
Atlantic City, N. J_$1,720,000 Jan. 3|New Haven, Conn_$2,400,000 Apr. 3 
Augusta, a> 2,090.000 Jan. 3)Norwalk, Conn.._.. 560,000 Jan. 3 
Corpus Christi, Tex. 900,000 Oct. 3|Savannah, Ga_-_.-- 2,500,000 Feb. 3 
Fort Wayne, Ind... 275,000 Apr. 3]Springfield, [l___-- 1,400,000 Apr. 3 
| AS SaaS 880,000 Apr. 3] Waco, Texas__..-.- 500,000 Apr. 3 
Hammond, Ind...__ 850,000 Apr. 3] Wheeling, W.Va_. 1,070,000 Apr. 3 
Hartford, Conn.--- 1,545,000 Jan. 3] Williamson, W.Va. 355,000 Apr. 3 
Holyoke, Mass__.. 820,000 Mar. 3 
Advertisement Sept. 12, Bid Opening Sept. 26 
(Notes dated Oct. 10, 1946) 
: Maturity Maturity 
Ctty— Amount in 1941 City— Amount in 1941 
Memphis, Tenn__--$7,800,000 Feb. 10] Toledo, Ohio__._-- $575,000 Apr. 10 
Montgomery, Ala__ 1,400,000 Oct. 10] Zanesville, Ohio__.. 1,100,000 Apr. 10 
Advertisement Sept. 19, Bid Opening Sept. 26 
(Notes dated Oct. 10, 1940) 
Maturity Maturity 
City— Amount in 1941] City— Amount in 1941 
Athens, Ga_____. -« Bae Apr. 10| Los Angeles County, 
Beoverty, N.J...... 300,000 Mar.10} Calif.....-. .--- $4,080,000 Apr. 10 
Bridgeport, Conn__ 1,700, Apr. 10| Marietta, Ga___--- 500,000 Apr. 10 
Houston, Texas____ 4,150,000 Apr. 10] Muncie, Ind_____-- 1,135,000 Feb. 10 
Los Ang.City, Calif. 1,750,000 Feb. 10! Washington, D.C__ 1,325,000 Apr. 10 


The notes are non-calable, wholly exempt from Federal taxes and in 
most cases also exempt from State taxes. Since the bidders will pay 
for opinion of bond counsel and for the paying agent, the interest rates 
will represent the net cost to the local housing authority. 


United States—Taz Revenue Sources Reflect Changes— 
Extent to which governmental units depend on so-called 
“road”’ levies for revenue is brought out in a survey o/ the 
various sources of income. Last year, the study shows, 
motor vehicle and motor imposts accounted for 10% of all 
tax revenues. 


The study shows that 42% of the total receipts of all taxing bodies for 
1939 were the results of taxes absent in the tax system of 40 years ago. 
Those levies were on income, payrolls, motor fuel, motor vehicles, gifts and 
inheritances. 

Compared with today’s revenue structure, comments the report of the 
survey, the tax system of the early 190/s was a relatively simple affair. 

The property tax contributed for more than half the total revenues of 
that coy and met the major part of the State and local Government needs, 
it is nted out. In contrast, the property tax now only provides about 
one-third of the total revenue. t year it was 33.2%. 

It was noted that over the 40-year period sales and occupation taxes 
have contributed about the same proportion of revenue. Customs have 
slipped from second to last place among the major revenue sources. 

elative positions of the various revenue sources for 1939, as compiled 

for the study by the Federation of Tax Administrators, and comparisons 
with earlier years, follow: 

—Percentage of + Taz Revenues— 


Lery— 1939 1932 22 1912 1902 
PE << + « thie tbabeonsane ae 57.0 44.9 59.8 51.1 
Sales and occupatioaal so fae 7.7 11.1 8.1 11.3 
BEDS i 8ikb Bo cusbdenilée cau 7.1 6.2 0.2 asp nite 
Dh s Li gtina oben « 5.8 ae 0.6 13.3 14.0 
To Dias ehowem - 4.5 4.8 3.6 3.2 3.8 
NE — Oe 3.5 2.4 2.8 bse nae 
Motor vehicle. ......._.-- a> ae 3.6 2.0 aise nial 

DS, x: alesa-bheind lie arma a « ‘ae 4.0 4.8 13.8 18.4 
atiiht awh akinesia plu dls 10.8 okie Te cu a 
0 a ee te 14.1 28.6 1.3 nite 
Miscellaneous _______. 1.4 0.2 1.4 0.5 1.4 


Data for the study were obtained from the annual reports of the Secretary 
of the Treasury and publications of the Census Bureau on State and mu- 
nicipal finance. 


Bond Proposals and Negotiations 
ALABAMA 


JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE—The $81.000 issue of refunding road warrants offered for sale at 
public auction on Sept. 11—V_ 151, p: 1307—was awarded to a group 
composed of the Merchants National Bank of Mobile, Watkins, Morrow 
& Co and Marx & Co., both of Birmingham, as 2%s, paying a price of 
97.40. a basis of about 277%. Due on April 1 in 1951 and-1952. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


TEMPE, Ariz.—BOND SALE DETAILS—The City Clerk states that 
the $16,635.96 (not $16,805.65) improvement bonds sold at a price of 
102.25, as noted here—V. 151, p. 1023——were purchased as 6s by a local 
investor as follows: 
$5,795.65 District No. 30 bonds. Due on Jan. 1 as follows: $395.65 in 
1941, and $600 in 1942 to 1950. 

10,840.31 District No. 31 bonds. Due on Jan. 1 as follows: $840.31 in 
1941, $1,000 in 1942 to 1946, $1,500 in 1947, $1,000 in 1948 
and 1949, and $1,500 in 1950. 

BOND OFFERING CONTEMPLATED—The City Clerk states tnat a 
$25,000 issue of 6% Improvement District No. 32 bonds will be placed 
on the market some time in October. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS INVITED—On tenders 
Oct. 15 the Arkansas investment board will purchase $2,000,000 of State 
bonds using 50% of the average daily treasury balance as authorized by 
a 1937 Act. Securities thus acquired by the State will be held for the 
accounts from which cash is withdrawn. Since effective date of the Act, 
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the State has used $1,000,000 of treasury cash for purchase of bonds. 
In its original form, the Act had a pyramiding feature by which bonds pur- 
chased would have been used as coilateral on bank loans to finance addi- 
tional purchases. In reviewing this section, the Arkansas Supreme Court 
as nd os bonds acquired with treasury cash should not be used as loan 


CAMDEN, Ark.—BOND ELECTION—It is reported that an election 
will be held on Oct. 8 in order to have the voters pass on the issuance of 


the follo bonds aggregating $45,000; 0,000 airport, $8, treet 
repair, and $7,000 sanitary sewer leas ” — 
LITTLE ROCK, Ark.—BOND OFFERING—Sealed bids will be received 


until 8 p.m. on Sept. 16, by H. C. Graham, City Clerk, for the purchase 

of the following 4% coupon semi-annual bonds, aggregating $347,500: 

$300,000 airport improvement bonds. Due March 1, as follows: $5,0V0 in 
in 1944 to 1947, $6,000 in 1948 to 1950; $7,000 in 1951 to 1953, 
$8,000 in 1954 and 1955; $9,000 in 1956 to 1958, $10,000 in 1959, 
$12,000 in 1960, 000 in 1961, $14,C00 in 1962, $15,000 in 
1963, $16,000 in 1964, $17,000 in 1965, $18,000 in 1966, $19,000 
in 1967, $20,000 in 1968, $21,000 in 1969 and $23,000 in 1970. 
Callable in inverse numerical order on 30 days’ notice on any 
interest paying date after Jan. 1, 1944, at par and accrued interest. 

47,500 park improvement bonds. Due March 1, as follows: $2,000 in 

1944 to 1950, $2,500 in 1951 to 1954, $3,000 in 1955 to 1957, 
$3,500 in 1958 to 1960 and $4,000 in 1961. 

Dated Oct. 1, 1940. The bonds bear interest at the rate of 4% per 
annum, but are convertible to a lower rate of interest at the option of the 
purchaser on such terms that the city will pay and receive substantially the 
same amount of money as upon the 4% bonds at the price bid. The bonds 
will not be sold for less than par on a basis of bonds Dearing 5% interest. 
The bonds will be issued under authority of Amendment No. 13, to the 
State Constitution, and were authorized at the election held on Aug. 23. 
They wiil be general obligation bonds of the city, and will be secured by 
a special coatinuing tax levy sufficient to my the principal and interest 
and provide for a safe marge of security. he city will furnish the printed 
bonds and the opinion of Rose, Lough ugh, Dobyns & House of Little 
Rock, approving their legality. Enclose a certified check for 2% of the 
amount of each issue bid on, payable to the city. 

(The above notice supersedes the offering report given in our issue of 
Sept. 7—V. 151, p. 1454.) 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone WHitehall 3-3470 


CALIFORNIA 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. Sacramento)> 
Calif.—_BOND SALE—It is stated by Frank C. Durkee, Department of 
Public Works, that Kaiser & Co., and Sar, t, Taylor & Co., both of San 
Francisco, jointly, were the successful bidders for the $6,850,000 3% semi- 
annual Carquinez Toll Bridge revenue bonds offered for sale on Sept. 11—V. 
151, p. 1308—taking a total of $5,943 ,000 bonds and paying $6,443 ,999.99, 
equal to 108.43, is of about 1.79%, to final maturity. Due July 1 
as follows: $368,000 in 1941; $379,000 in 1942; $391,000 in 1943; $402,000 
in 1944; $415,000 in 1945; $427,000 in 1946; $440,000 in 1947; $453,000 in 
1948; $467,000 in 1949; $481,000 in 1950: $495,000 in 1951; $510,000 in 
1952: $525,000 in 1953, and $190,000 in 1954. 

The Bridge Authority had asked for bids that would return a flat sum of 
$6,443 ,000 cash plus not more than $1,000 premium for the lowest amount 
of bonds. Proceeds of the sale will be used to purchase the Carquinez 
and Antioch bridges from the American Toll Bridge Co., and to supply 
$350,000 working cash as a bond reserve fund. 

A syndicate headed by Harris, Hall & Co., was second high. bidding a 
remium of $999 for $6,027,000 bonds. A group headed by Blyth & Co., 
nc., offered a like premium for $6,050,000 bonds. First Boston Corp. 

syndicate was fourth with the same premium for $6,115, 
group headed by Lehman Bros. bid the same premium for $6,194,000 bonds. 


CALIFORNIA, State of WARRANTS SOLD—The State awarded on 
Sept. 10 two issues of warrants, totaling $4,934,280 to Kaiser & Co. of 
San Francisco. The offering consisted of $2,934,924 general fund warrants, 
for which a premium of $4,324 was paid; and $1,999,356 unemployment 
relief warrants for which a premium of $2,946 was paid. Both issues were 

urchased at 14s and are reoffered to yield 1%. he warrants are dated 
Rept. 14, and have an estimated maturity of Aug. 27, 1941. 


FRESNO COUNTY (P. O. Fresno), Calif.—-NOTES OFFERED—It \s 
stared that sealed bids were received until 10 a.m. on Sept. 13, by E. Dusen- 
berry, County Clerk for the purchase of $1,200,000 not exceeding 5% notes. 
Denom. $100,000. Due on Dec. 31, 1940. 

Calif. 


VENTURA COUNTY (P. O. Ventura) SCHOOL BOND 
OFFERING-——We are informed by L. E. Hallowell, County Clerk, that 
he will receive sealed bids until 10 a.m. on Sept. 17, for the purchase of 
$7,500 Somis Union Elementary School District 2% semi-annual bonds. 
Denom. $500. Dated Oct. 1, 1940. Due $1,500 on June 1 in 1941 to 
1945 incl. Prin. and int. (J-D) payable at the County Treasurer's office. 
A certified check for 2% of the bid is required. 


COLORADO 


BENNETT, Colo.—BONDS SOLD—The Town Clerk states that $18,000 
refunding bonds have been sold. 


DENVER, Colo.—MUNICIPAL TOBACCO TAX ADOPTED—This 
city has adopted a municipal tobacco tax which includes a one-cent-a- 

‘kage tax on cigarettes, the Federation of Tax Administrators reports. 
Tobacco priced five cents or less goes tax-free. Amounts between 6 and 
15 cents are taxed one cent, and over 15 cents, two cents. 

An usual feature of the ordinance permits retailers to sell a full carton of 
cigarettes with tax stamps affixed to the carton itself, rather than to the 
individual packages. 

Nine cities levy municipal taxes on tobacco. Besides Denver, they are: 
Kansas City and 8t. Louis, Mo., and Pensacola, Panama City, Chipley, 
Marianna and De Funiak Springs, Fla., all of which levy taxes on cigarettes 
only; and Birmingham, Ala., which taxes cigars, cigarettes and tobacco. 
Until July 1, New York City also had a cigarette tax. 


GUNNISON, Colo.—BONDS SOLD—The Town Clerk states that 
$24,000 refunding sewer bonds approved by the voters last April, have been 
purchased by Brown, Schlessman, Owen Co. of Denver. 


LA JUNTA, Colo.—BONDS VOTED—At the election held on Aug. 20 
the voters approved the issuance of the $50,000 2.60% funding bonds that 
were sold prior to the election, as noted here—V. 151, p. 1170. 


LITTLETON, Colo.—BONDS SOLD—A $10,000 issue of 14% semi- 
ann. street improvement bonds is said to have been purchesed by the 
United States National Bank of Denver. Denominations $1,000 and $500. 
Dated Sept. 1, 1940. These bonds are part of a total authorized issue of 
$34,500, the remainder of which will be sold next year. 

(This notice confirms the preliminary report given here on Aug. 24— 
V. 151, p. 1170.) 

LOVELAND, Colo.—BONDS SOLD—A $70,000 issue of water extension 
bonds is said to have been awarded recently to a group composed of Gray 
B. Gray, Inc., the International Trust Co., and Boettcher & Co., all of 
Denver, as follows: 100.06 for 2.1% on the first two maturities, and 100.06 
for 2.208 on the remaining three maturities. 

The next best bid was entered by Sullivan & Co. of Denver, and asso- 
ciates, offering 100.168 for 2.3Cs, or 100.566 for 2 4s. 

NORTH FORT COLLINS WATER DISTRICT (P. O. Fort Collins), 
Colo.—BOND PURCHASE AGREEMENT—The District Secretary states 
that $25,000 water extension bonds have been contracted for. 


52 Wall St. 
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CONNECTICUT 


STAMFORD (Town of), Conn.—BOND SALE—The $239,000 coupon 
bonds offered Sept. 10—V. 151, p. 1455—-were awarded to Smith, Barney 
& Co. of New York, as 1s, at a price of 100.406, a basis of about 1.18%. 
Sale consisted of: 
$150,000 outdoor poor and unemployment relief bonds. Due $15,000 on 

Sept. 1 from 1942 to 1951 incl. 

89,000 capital improvement bonds. Due Sept. 1 as follows: $9,000 in 
1942 and $10,000 from 1943 to 1950 incl. 

All of the bonds will be dated Sept. 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc--------.---.-------- owe | hae we 100.113 
Lehman Bros., lair & Co., Inc. and Bridgeport City 

ee Ee ale mbbeonnwatrosibaeed 14% 100.079 
R. L. Day & Co. and Cooley & Co__-_--.---- ree 14% 100.019 
Mercantile Commerce Bank and Trust Co. and Alex. 

Brown & Sons.-.-.-.--.-- Sa disk ln se nt ss lh dc icin oo 1K%% 100.91 
Halsey, Stuart & Co., Inc_----- ee ee ee 1%% 100.755 
First of Michigan Corp. and R. D. White & Co_----- 14% 100.75 
Harris Trust & Savings Bank_-_---.------- aaa ce ieee 14% 100.627 
Salomon Bros. & Hutzler-------- Eee ep 14% 100.50 
F. 8S. Moseley & Co. and Kean, Taylor & Co-_------ 1%% 100.409 
Bacon, Stevenson & Co. and F. W. Horne & Co-.- 14% 100.40 
Estabrook & Co. and Putnam & Co____------------ 1%% 100.31 
Union Securities Corp. and Equitable Securities Corp. 14% 100.31 
Kidder, Peabody & Co. and Graham, Parsons & Co. 14% 100.20 


DELAWARE 


DELAWARE (State of)—-BOND ISSUE REPORT—The Board of Trus- 
tees of the Delaware State Hospital on Sept. 5 approved a program of 
capital improvements involving the issuance of $1,185,500 bonds. The 
report was submitted for approval of the State Permanent Budget Com- 
mission and subsequent transmission to the General Assembly. 


FLORIDA 


FLORIDA, State of —BOND AND NOTE TENDERS INVITED—It is 
announced by W. V. Knott, State Treasurer, that, pursuant to Chapter 
15891, Laws of Florida, he will receive until Sept. 27, at 10 a. m. (EST), 
sealed offerings of matured or unmatured original or refunding road and 
bridge or highway bonds, time warrants, certificates of indebtedness, 
and (or) negotiable notes of the following Florida counties and specia! road 
and bridge districts: 

Brevard, Charlotte, De Soto, except Dists. Nos. 1, 2,7, Charlotte Harbor 
and McCall, Glades, Hardee, Hernando, Levy Dist. No. 7, Martin, Mon- 
roe, Okeechobee, Palm Beach Dists. Nos. 4, 8, 12, 16, 17 and 18 only, and 
St. Lucie, including Jensen R. & B. Dist. and Quay Bridge Dist. and ex- 
cepting County-wide R. & B. Refunding and Dists. Nos. 2 and 3. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Oct. 7, 1940, and must state full name, descrip- 
tion and serial numbers of bonds, interest rate, date of issue, date of ma- 
turity and price asked. The offer must specifically state exactly what 
coupons are attached; and will be delivered with the bonds for the price 
asked. Bonds that are in default of interest must be offered at a flat price 
which price shall be understood to be the price asked for such bonds with al! 
maturities of past due, defaulted or unpaid coupons attached and notice 
is hereby given that if any such coupons have been detached prior to deliv- 

of any bonds accepted and (or) purchased hereunder. the face value 
of such ing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds pursuant to this notice shall 
pansy state on its face that it is a pee 1 for sale of road and bri 

nds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. The right is reserved to reject any and all offerings 
or portions of offerings. 


HIALEAH, Fla.—TENDERS ACCEPTED—It is stated by P. E. Hack- 
ney, —— . - urer, that as a result of the call for tenders as 
of Aug. 28, on refunding bonds, the City Council on Sept. 6 accepted the 
following offers: $4,000 at 74.00; $8,000 at 74.50; $1,000 at 74.625, and 
$3,000 at 75.00, all plus accrued interest. 


LAKE COUNTY (P. O. Tavares), Fla.—BOND OFFERING—It is 


> apa by ine Board ? County, Caneeenene ot ~~ qoees sealed 
a.m. on . , for the purchase of the followi und 
bonds aggregating $5,896,000: on as 
Di piri ih sede kena gkehededé aan om tind umpeneene 229, 
i kale bbe abe $752 OOD 
Leesburg Special Road and Bridge District No. 1__.____________. 543 ,000 
South Lake Special Road and Bridge District No. 2...__________- 250,000 
S al Road and Bridge District No. 3_______- SER ee 139,000 
ast ye R and Bridge District No. 6...._......--_-_- 469,000 
Special R Pn MON 0s. wns cecconndncceseaeene 514,000 
Special Road and Bridge District No. 8._._______ idagwatidedian 1,083 ,500 
Special Road and Bridge District No. 9.__.__.________________. 946,500 
Special Road and Bridge District No. 10_____________________- 803 ,000 
Special Road and Bridge District No. 14___________________- -- 466, 


Lady Lake Special Road and Bridge District No. 15.......----- 51,000 


MANATEE COUNTY *(P. O. 'Bradenton), Fla.—BONDS NOT 
SOLD—It is stated by R. R. Roadman, Chairman of the Board of Count 


Road Commissioners, that the following 4% bonds ag ting $1,875,950, 
Tae hae mt. 10—V. 151, p. 1455—were not sold 6 os all ids received 


$04,400 Myakke Spccic! Pood and Bridge District, series 1939 bonds. 
j and $600. Due July 1, as follows: $1,000 
in 1944 and 1945; $1,600 in 1946 to 1948; $2,600 in 1949 to 1953; 
$3 ,600 in 1954 to 1958; $4,600 in 1959 to 1963; $5,600 in 1964 to 
A 1967; $7,600 in 1968, and $3,600 in 1969. 

71,800 Parrish Special Road and Bridge District, series 1939 bonds. 
Denominations $1,000 and $650. Due July 1 as follows: $1,000 
in 1944 to 1950; $2,000 in 1951 to 1957; $3,650 in 1958 to 1962: 

_.,, 34,650 in 1963 to 1967; $5,650 in 1968, and $3,650 in 1969. 
114,750 Palmetto Special Road and Bridge District series 1939 bonds. 
Denominations $1,000 and $750. Due July 1 as follows: $1,750 
in 1944 to 1946; $2,750 in 1947 to 1949; $3,750 in 1950 to 1953: 
$4,750 in 1954 to 1957; $5,750 in 1958; $750 in 1959 and 1960: 
fo Toe ne soabe OOO in 1962; $6,000 in 1963 to 1965, and $7,000 


in 

132,000 court house and jail bonds. Denomination $1,000. Due July 1 

as follows: $5,000 in 1944 to 1953; $6,000 in 1954 to 1957, ond 
961; $8,000 in 1962 and 1963, and $9,000 in 1964 to 1967. 

1,122,000 road and bridge, series 1939 bonds. Denomination $1,000. 
Due July 1 as follows: $25,000 in 1944; $39,000 in 1945; $65,000 
in 1946; $18,000 in 1947; $13,000 in 1949; $1,000 in 1950: $12,000 
in 1951; $32,000 in 1958; $45,000 in 1962: $108,000 in 1963: 
$123,000 in 1964; $118,000 in 1965; $133,000 in 1966; $148,000 
in 1967; $158,000 in 1968, and $84,000 in 1969. 

186,000 Manatee-Oneco Special Road and Bridge District, series 1939 
bonds. Denomination $1,000. Due July 1 as follows: $1,000 
in 1944; $6,000 in 1946 to 1948; $7,000 in 1949 to 1952: $3.000 
in 1953; $8,000 in 1954 to 1958; $9,000 in 1959 to 1963; $10,000 
in 1964 to 1968, and $1,000 in 1969. 

45,000 Terra Ceia Special Road and Bridge District, series 1939 bonds. 
Denomination $1,000. Due July 1 as follows: $1,000 in 1944 
fo teat: $F on = i368 to 1088: $5 000 in 1964 to 1966; $4,000 

; $5, n , an é in 1969. 

110,000 Gulf Shore Special Road and Bridge District, series 1939 bonds. 
Denomination $1,000. Due July 1 as follows: $2,000 in 1944 
to 1946; $3,000 in 1947 to 1951; $4,000 in 1952 to 1956: $5.000 
in 1957 to 1961; $6,000 in 1962 to 1966, and $7,000 in 1967 and 


Dated July i, 1939. 


MELBOURNE, Fla.—TENDERS INVITED—The C; Cc 
states that it will receive sealed tenders until Sept. 24, at Pe0 a 
B (a) Certificates of deposit that have been issued by the First National 
ank of Chi “4 amas to the plan of composition of Melbourne, and 
(b) City of Melbourne refunding bonds, dated Jan. 1, 1938. 
by a of age , ~~ — to be , purchased will be determined 
y Com on. er must be fi 
or the same will not be conside ‘ =. ope oar oe, ee 
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ST. LUCIE COUNTY SPECIAL SCHOOL DISTRICT NO. 2 (P. O. 
Fort Pierce), Fla.—BOND ELECTION—it is reported that an election 
will be held on Oct. 15 in order to have the voters pass on the issuance of 
$90,000 building addition and improvement bonds. 


ST. PETERSBURG, Fla.—BIDS REJECTED—It is stated by T. L. 
Crossland, Director of Finance, that all bids received on Sept. 5 for the 
purchase of $3,000,000 water revenue bonds were rej . He reports 
that sealed bids will be called for at an early date. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on Sept. 19, by the Board of 
County Commissioners, for the purchase of the following refunding bonds 


ageregating $2,798,000: : ‘ 

Halifax Special Road and Bridge District - _- -* - wncosecocunanams $302,000 
Daytona Beach Special Road and Bridge District -........----- 264 ,000 
Turnbull Special Road and Bridge District ------.------------ 783,000 
New Smyrna Special Road and Bridge District ----------.------- 119,000 
DeLeon Springs-Seville Special Road and Bridge District -- - - - --- 105,000 
DeLand-Lake Helen Special Road and Bridge District_------~--- 656 ,000 
Orange City-Enterprise Special Road and Bridge District..._.... 197,000 
DeLeon Springs-Glenwood Special Road and Bridge District.._.. 26,000 
Orange City-Lake Helen Special Road and Bridge District ---- ~~ y 
County Commissioners Districts Nos. 2 and 3------------------ 256,000 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND OFFERING— 
It is stated that sealed bids will be received until 10 a. m. on Sept. 19, by 
the Board of Public Instruction, for the purchase of the following refunding 
bonds s ageregating $1,721,000: 


$817 Special Tax School District No. 6 bonds 
19,000 Special Tax School District No. 7 bonds 
181,500 Special Tax School District No. 8 bonds 
19,000 Special Tax School District No. 9 bonds 
325,000 Special Tax Schoo! District No. 12 bonds 
46,000 Special Tax School District No. 13 bonds 


100,500 Special Tax School District No. 23 bonds. 
46,000 Special Tax School District No. 32 bonds. 
21,500 Special Tax School District No. 39 bonds. 

146,000 Special Tax School District No. 41 bonds. 


GEORGIA 


ATLANTA, Ga.—BONDS VOTED—We quote in part as follows from the 
Atlanta ‘‘Constitution’’ of Sept. 8: 

Atlantans voted on a $4,000,000 bond issue in last Wednesday's election, 
and 19,357 favorable votes were pocmenry to comply with a State con- 
stitution stipulation that a majority of the registered voters must vote 
favorable before the bonds can validated no matter how overwhelming 
the vote in favor of passage. 

Following is the official tabulation of the election on the bond issues: 

Grady hospital and Battle Hill sanatorium: 19,230 for to 1,160 against, 
only 127 votes short of the required number to insure passage. 

Schools: 18,551 for to 1,807 against, 806 votes short of passage. 

Fire Improvements: 18,961 for to 1,521 against, 396 votes short of passage 


SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Ga.— 
BONDS SOLD—It is stated that $15,000 school bonds approved by the 
voters on May 22 have been purchased by the Exchange Bank of Springfield. 


HAWAII 


of—BOND OFFERING—It is stated by W. C 
Treasurer, that he will receive sealed bids at the 

rate Trust Department, 16 Wall St., New York 
on Sept. 27, for the purchase of $2,400,000 


HAWAII, Territor 
McGonagle, Territoria 
Bankers Trust Co., Co 
City, until 10 a.m. (DST), 
coupon refunding bonds. _ Interest rate is not to exceed 3% yable M-N. 
pene. St /S00. Dated Noy. 1, 1940. Due $300,000 on Noy. 1 in 1943 
to 1950 incl. 

It is stated also that an option will be given successful bidder for the 
above bonds to buy all or none of $800,000 refunding bonds, dated Jan. 6, 
1941, denomination $1,000, maturing $100,000, Jan. 6, 1943 to 1950. at 
— same price and terms, such option to be exercised on or before Dec. 6, 


of both issues will be used to call, approximately 10 years from 
maturity, a like amount of public improvement bonds issu in 1920. 
During the 20 years the bonds have been outstanding, there has accumu- 
lated in a sinking fund, the following reserves for redemption: 
$1,274,270.68 against the outstanding $2,400,000 issue, and 

424,756.67 against the outstanding issues totaling $800,000. 

These funds will be increased annually and used as required for the 
new serial maturities. 

Both refunding issues will be approved by the President of the United 
States. Principal and interest payable in legal tender at the Bankers 
FAnwd Ge., New York, or at the office of the Territorial Treasurer in 

onolulu. 

Bidders will be required to name one interest rate, not to exceed 3% per 
annum for all maturities. Right is reserved to reject any or all bids. 
Interest rate must be named in multiples of 4% or 1-10 of 1%. Bids speci- 
fying net yield basis without nami interest rates are not acceptable. 

© price less than par, plus accrued interest, will be considered. Award 
will be based on lowest interest cost to the territory. No special form of 
proposal required. Bonds will be printed at e of the territory and 
delivered in New York City. General obligations inst consolidated 
revenues of the Territory. Approving opinion of Thomson, Wood & 
Hoffman of New York will be furnished to the purchaser without cost. 

No further Hawaiian Territorial bonds are subject to refund until June 1, 
1942. No new public improvement issue can be authorized until after 
the next Legislature meets in February, 1941. 

Each proposal must be for the entire $2,400,000 issue, and accompanied 
by a certified check for 2% of the above amount, on a bank satisfactory 
to the Territorial Treasurer, and in the event the successful bidder deter- 
mines to exercise his — to purchase the remaining $800,000 of bonds, 
a similar certified check for 2% of that amount shall accompany his notifi- 
cation of exercise of the option. 


IDAHO 


HAILEY, Idaho—BOND SALE—The $27 ,000 street improvement bonds 
that were scheduled for award on Aug. 29, the sale of which was deferred 
until Sept. 3, as noted here—V. 151, p. gare by Sudler, 
Wegener & Co. of Boise, as 3s, paying a premium of $50, equal to 100.18 
according to the City Clerk. 


TETON COUNTY RURAL HIGH SCHOOL DISTRICT_NO. 2 
AND COMMON SCHOOL DISTRICT NO. 51 (P. O. Victor), Idaho— 
BONDS SOLD—It is revorted by F. C. Gillette, District Clerk, that $24 .000 
construction bonds, aggeeres by the voters at a recent election, have 
been purchased by the State Department of Public Investments. 


WILDER SCHOOL DISTRICT (P. O. Wilder), Idaho—BONDS 
SOLD—The District Clerk reports that $20,000 construction bonds have 
been purchased by the State Board of Public Investments. 


ILLINOIS 


BARRINGTON, I11.—BONDS SOLD—An issue of $13,150 (not $13,500 
as reported in V. 150, p. 4007) 374 % judgment bonds was sold early in 
June to Doyle, O’Connor & Co. of Chi ,atpar. Due July 20 as follows: 
| Ao = 1950; $1,000 from 1951 to 1957 incl. and $2,000 from 1958 to 1960 
nclusive. 


BREESE, I1l.—BONDS SOLD—An issue of $15.000 3% electric plant 
improvement bonds was sold last May to the State Bank of Breese at par 
Dated May 15, 1940 and due $3,000 annually on Nov. 15 from 1941 to 1945, 
incl. Callable on any interest date. Interest M-N. Denom. $500. 
Coupon bonds. 


FREEBURG, III1.—BONDS SOLD—The Municipal Bond Corp. of 
Chicago purchased the issue of $80,000 water works and sewage revenue 
bonds authorized at an election last April. 


MOLINE, Ill —BOND ISSUE DETAILS—The $37,500 hospital recon- 
struction and equipment bonds sold earlier in the year to the White-Phillips 
Corp. of Davenport—V. 151, p. 730—were issued at a price of 100.216. 
Dated July 1, 1940. One bond for $500, others $1,900 earch. Due Dec. 1 
as follows: $9,000 from 1951 to 1953 incl. and $10,500 in 1954. 
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PARIS, Ill.—BOND ELECTION—It is reported that an election will be 
— Oct.” "4 on the question of issuing bonds for a municipal light and 
er plant. 


VERMONT, Ill.—PROPOSED FINANCING—George E. Carrick, Village 
Clerk, reports that Doyle, O'Connor & Co. of Chicago are handling the 
$67,000 water system bonds approved at an election last February. There 
are $44,000 revenue and $25,000 general obligation bonds. 


INDIANA 


ELWOOD, Ind.—BOND OFFERING—Calvin D. Sizelove, City Clerk- 

, will receive sealed bids until 4 p.m. on Sept. 17 for the purchase 

of $15,000 not to exceed 44% interest refunding bonds. Dated Sept. 1, 

1940. Denom. $1,000. Due $1,000, Jan. 1 and July 1 from 1952 to 

1958 incl. and $1,000 Jan. 1, 1959. Bidder to name a single rate of in- 

terest, expressed in a multiple of 4% of 1%. Interest J-J. he bonds are 

direct obligations of the city, payable out of unlimited ad valorem taxes. 

A certified check for $1,000, payable to order of the city, must accompany 

each pro . The saprovins legal opinion of Matson, Ross, McCord 
& Ice of Indianapolis will be furnished the successful bidder. 


MARION COUNTY (P. O. Indianapolis), Ind.—TAX RATE RE- 
DUCE D—Heeding the public demand for genuine tax reduction and the 
specific suggestions of tax organizations, the county council recently lopped 
$318,074.2:; from requested appropriations for the county general, welfare 
and tuberculosis hospital requests and fixed a 1941 tax rate of 44 cents, 
five cents under the prevailing 1940 rate. The county group's action was 
in sharp contrast to the attitude of the city council, which had approved, 
without change the $8,062,474.32 civil city budget as drafted and sub- 
mitted by the city administration. Dipping into appropriations it con- 
sidered excessive, the county council trimmed $50,865.50 from the requests 
of departments in the general fund, sucn as the county commissioners, 

urer, Sheriff, &c., took $38,440.86 from requests for the tuberculosis 
hospital and shaved $228,767.82 from the request of Thomas L. Neal, 
County Welfare Director. 

Final passage of the county budget still left the total rate for Center 
Township inside Indianapolis, largest single taxpaying unit in the county, 
larger than the 1940 rate when it is submitted to the Marion County 
Board of Tax Adjustment. The present rate for that unit is $3.28, made 
up of a city rate of $1.28, a county rate of 49 cents, a school city rate of 
96 cents, a poor relief rate of 40 cents and a State rate of 15 cents. The 
County Auditor, as required by law, will submit to the Marion County 
Board of Tax Adjustment, when it meets in the city council chambers 
soon, @ poor relief rate of 55 cents sufficient to pay all bills without the 
issuance of bonds. Some members of the 1941 adjustment board have 
expressed a desire to hold the relief rate to 40 cents and if this should be 
done, the total rate with that aeduction, would be $8.2] when it reaches 
the adjustment board. The proposed city rate is $1.26, the school rate 
96 cents and the State rate 15 cents. 


McCAMERON TOWNSHIP SCHOOL TOWNSHIP (P. O. Burns 
Gity). Ind.—BOND SALE—The $4,250 school bonds offered Sept. 9— 
V. 151, p. 1171—were awarded to the Union Bank of Loogootee. Dated 
Sept. 1, 1940 and due as follows: $500, June 30 and Dec. 31 from 1941 to 
1944 incl. and $250, June 30, 1945. 


MUNCIE, Ind.—BOND OFFERING—John D. Lewis, City Comptroller, 
will receive sealed bids until 10 a.m. on Sept. 23 for the purchase of $39,600 
not to exceed 444% interest judgment funding bonds. Dated Sept. 15, 
1940. One bond for $600, others $1,000 each. Due Jan. 1 as follows: 
$5,000 from 1943 to 1949 incl. and $4,6v0 in 1950. Rate of interest to be 
n multiples of 4 of 1%, payable J-J. Each pidder must name the exact 
number of bonds upon which he bids, and the amount of cash to be paid 
for the number of such bonds, and any bidder may bid for part or all of the 
issue. Award will be made to the responsible bidder namihg the lowest 
rate of interest oa the bonds bid for. ach bid must be accomranied by 
an affidavit of non-collusion, as provided by law. Legal opinion of com- 
petent bond counsel of the City of Indianapolis as to validity of the bonds 
will be furnished on request of the successful bidder. 


IOWA 


ATLANTIC, lowa—BOND SALE—The $11,126.89 3% annual street 
improvement bonds offered for sale on Sept. 7—V. 151, p. 1455—were 
awarded to the Baum, Bernheimer Co., and Soden & Co., both of Kansas 
City, jointly. according to the City Treasurer. 


BOARDMAN TOWNSHIP (P. O. Elkader), lowa—BOND OFFERING 
—It is stated that both sealed and auction bids will be received by Edward 
H. Ehrhardt, Township Clerk, until Sept. 16, at 7.30 p.m., for the pur- 
chase of $4,600 fire equipment bonds. Interest rate is not to exceed 4%, 
gavene semi-annually. Due in 10 years, callaple five years after issuance. 

he bonds are iss in accordance with Sections 5570.i-5570.2-5570.3-1 
5570.4 of the 3939 Code of Iowa. Purchaser to furnish bonds. Lega 
opinion of H. K. Roggensack, County Attorney to be final. 


CASCADE, lowa—BOND SALE—The $8,000 sewer bonds offered for 
sale at public auction on Sept. 9—V. 151, p. 1455—were awarded to W. D. 
Hanna & Co. of Burlington, as 3s, paying a premium of $10, equal to 
100.125, a basis of about 2.97%. Dated Aug. 15, 1940. Due $1,000 on 
Nov. 1, 1941 to 1948. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND OF FERING— 
It is stated by C. E. Laun, County Treasurer, that he will receive sealed 
and open bids until Sept 26, at 1:30 p. m., for the purchase of $240,000 
court house bonds. ated Oct. 1, 1940. Due on Jan. 1 as follows: 
$10,000 in 1942 and 1943; $15,000 in 1944 to 1947; $18,000 in 1948 to 1955, 
and $16,000 in 1956. Prin. and int. will be pavacie at the office of the 
County Treasurer. Bidders should specify the rate of interest, but no 
award will be made on any bid of less than par and accrued interest. All 
other th being equal, preference will be given to the bid of par and 
accrued interest or better which specifies the lowest coupon interest rate. 
In order to assure competitive bidding on a uniform ro | impartial basis, 
sealed bids should be submitted on bidding blanks which may be obtained 
from the County Treasurer. All open bids are to be made on condition 
that before final acceptance thereof, they will be reduced to writing on one 
of the said bidding blanks. The purchaser must agree to furnish the blank 
bonds and reimburse the county in the sum of $350 for the cost of legal 
precseee and the approving opinion of Chapman & Cutler of Chicago, 
and all bids must beso conditioned. A certified check on a State or Nation- 
al bank for 3% of the principal amount of bonds bid for, as guarantee of 
good faith, must be furnished by bidders. 


HARRISON COUNTY (P. O. Logan), lowa—BOND SALE DETAILS 
—The County Treasurer states that the $28 .000 2% semi-annual funding 
bonds sold to Vieth, Duncan & Wood of Davenport, as noted in these 
columns—V. 151, p. 1024—were purchased at a price of 100.089. and 
mature on Nov. | as follows: $3,000 in 1948: $15, , 1949 and $10,000 
in 1950 and 1951, giving a basis of about 1.99%. 


KELLOGG, lowa—BONDS SOLD—The Town Clerk states that 
$4,400 roadway district fund bonds were purchased on Sept. 9 by the 
Kellogg Savings Bank at a price of 103.409. 


MONROE COUNTY (P. O. Albia), lowa—BOND SALE—A $30,000 
issue of county jail bonds was offered for sale on Sept. 9 and was awarded 
at public auction to the Pella National Bank of Pella as 14s, paying a 
premium of $105, equal to 100.35, a basis of about 1.19%. Due $10,000 
on Oct. 1 in 1945 to 1947. according to the County Treasurer. 


RENWICK, lowa—BOND SALE—The $2,000 5% annual electric light 


plant bonds offered for sale on Sept. 9—V. 151, p. 1309—were awarded 
to the Renwick Savings Bank at a price of 108.75, according to the Town 


Clerk. 
KANSAS 


COWLEY COUNTY (P. O. Winfield) Kan.—BONDS SOLD—We are 
informed by the County Accountant that $20,000 14% coupon — 
works relief bonds were purchased on Sept. 3 vd the Rhodes-Seltsam . of 
Topeka, paying a price of 101.575. Denom. $1,000. Dated Aug. 28, 1940. 
Due on Aug. 28, 1950. Interest payable F-A. 


KENTUCKY 


COVINGTON, Ky.—BONDS SOLD—A $90,000 issue of funding bonds 
ssaid to have been sold recently at a price of 106.236. 
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DANVILLE, Ky.—BONDS SOLD—A $21,000 issue of 3% school re~ 
funding bonds is said to have been purchased by W. L. Lyons & Co. of 
Louisville, at a price of 102.50. 


LOUISVILLE, Ky.—BOND ELECTION—This city is paring to 
submit to the voters at the Nov. 5 election a $1 500,000 bond issue to pay 
fe ante Ewer and settlement of damages that might occur from the 

all. 

Amount of the proposed bond issue will be swelled by $1,000,000 if 
certain sewerage plans now under study are included in the flood-wall 
project, said D tor of Law, Hal O. Williams. 


McCRACKEN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Paducah), ag pam Leg OFFERED FOR INVESTMENT—tThe Bankers 
Bond Co. of uisville, is offering $10,000 4% semi-annual coupon first 
mortgage bonds for public improvement at prices to “4 from 2.00% to 
4.00%, according to maturity. Dated Aug. 1, 1940. Denom. $1,000. 
Due $1,000, Aug. 1, 1942 to 1951, callable after Aug. 1, 1944, upon an 
interest date, at par and accrued interest. Principal and interest payable 
at the Peoples National Bank, Paducah. Legality approved by Grafton 
& Grafton of Louisville. 


MADISON COUNTY SCHOOL CORPORATION (P. O. Richmond), 
Ky.— BON DS OFFERED TO PUBLIC—The Bankers Bond Co. of Louis- 
ville, heading a group which included Stein Bros. & Boyce, Almstedt Bros., 
both of Louisville, and the Security & Bond Co. of Lexington. is offering 
for genera] investment an issue of $130,000 3% semi-ann. refunding bonds 
at prices to yield from 1.50% to 2.74%, according to maturity. Dated 
Sept. 15, 1940. Due March 15, as follows: $5, in 1948, $15,000 in 
1944, $16,000 in 1945, $17,000 in 1946 to 1948, $6,000 in 1949, $5,000 
in 1950 to 1956, and $2,000 in 1957, callable in inverse order of maturity 
on any interest payment date on 30 days’ notice at 103 up to and including 
Sept. 15, 1945; thereafter at 102 up to and includi Sept. 15, 1950; 
thereafter at 101 up to and including Sept. 15, 1955; and _ thereafter 
at par. These bonds are part of a total authorized issue of $140,000. 
Prin. and int. payable at the Madison Southern National Bank & Trust Co., 
Richmond. ality approved by Grafton & Grafton of Louisville. 

ae Fg cee the offering report given in our issue of Sept. 7 
oY. »D. Des 


NEWPORT, Ky.—BOND ELECTION—It is stated by A. C. Joseph, 
City Clerk, that a $350,000 issue of flood protection bonds will be sub- 
mitted to the voters at the general election in November. 


PAINTSVILLE, Ky.—BONDS OFFERED FOR INVESTMENT—The 
Bankers Bond Co. and Stein Bros. & Boyce, both of Louisville, are offering 
$72,000 4% coupon gas distribution system revenue bonds for public 
subscription at prices to yield from 2.00% to 4.00%, according to maturity 
desired. Denom. $1,000. Due on Aug. 1 as follows: $6,000, 1941 to 
1943; $7,000, 1944 and 1945, and $8,000 in 1946 to 1950. Callable on any 
interest payment date in whole or in part in inverse order of numbering 
at 100 and interest, plus 4 of 1% for — ro or fraction thereof between 
the redemption date and the final maturity date of the bonds. Principal and 
interest (F-A 1) at the Second National Bank, Paiatsville. 


LOUISIANA 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
SALE—The $100,000 issue of semi-ann. public welfare bonds offered for 
sale on Sept. 10—V. 151, p. 8Sl—was awarded to Lamar, Kingston & 
Labouisse, of New Orleans, aying a price of 100.105, a net interest cost 
of about 1.65%, on the bonds divided as follows: $57,000 as 144s, due on 
April 1; $9,000 in 1941 and 1942; $10,000 in 1943; $9,000, 1944; $10,000, 
1945 and 1946; the remaining $43,000 as 1%s, maturing on April 1: $11,00 
in 1947; $10,000, 1948, and $11,000 in 1949 and 1950. 


NEW ORLEANS, La.—BOND CALL—It is stated by Horace P. Phillips, 
Secretary of the Board of Liquidation, City Debt, that the fifteenth allot- 
ment of 4% constitutional bonds, ones of 623 bonds of $1,000 each 
and 154 bonds of $500 each, are being called for payment on Jan. 1, 1941. i 


MAINE 


AUGUSTA, Me.—BOND OFFERING—Alfred J. Lacasse, City Treas- 
urer, will receive sealed bids until 10 a.m. (DST) on Sept. 16 for the pur- 
chase of $100,000 refunding bonds. Dated Oct. 1, 1940. Denom. $1, , 
Due $10,000 on Oct. 1 from 1941 to 1950 incl. Coupon bonds. Bidder 
to name rate of interest in multiples of of 1%. Principal and interest 
(A-O) payable at the National Shawmut Bank of Boston. Legal opinion 
of Ropes, Gray, Best, Coolidge & Rugg of Boston will be furnished the 


successful bidder. 
MARYLAND 


SALISBURY, Md.—BOND OFFERING DETAILS—The $35,000 not 
to exceed 4 interest sanitary sewer bonds to be sold on Sept. 16, as 
reported in V. 151, p. 1456, will be dated Oct. 1, 1940. Award will be 
made on basis of the bid Figuring the lowest net interest cost to the city. 
Principal and semi-annual interest payable at the Farmers & Merchants 
Bank, Salisbury. Coupon bonds, registerable as to principal in books 
kept for that purpose at the City Treasurer's office. A certified check for 
$500 must accompany each bid. 

WASHINGION COUNTY (vr. O. Hagerstown), Md.—BOND ELEC- 
TION—J. R. R. Black, County Clerk, states that the voters will be asked 
to approve an issue of $400,000 courthouse building bonds at the Nov. 5 


election. 
MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The issue of $100,000 notes offered 
Sept. 11 was awarded to the Beverly Trust Co. of Beverly at 0.13% dis- 
count. Dated Sept. 12, 1940 and due Sept. 5, 1941. Other bids: 


Bidder— Discount 
Beverly National Bank-.-.-.-...---------------------------- Oa 
First National Bank of Boston-------.-.-..-.-.-.---------------- 0.14 
Merchants National Bank of Boston.......-...-------------- 0.155% 
Second Nationa] Bank of Boston..........-.----------------- .16 
B. L. Day & COcccccccncccccccccccccccccccccccesscosccsss 0.16% 


ESSEX COUNTY e. O. Salem), Mass.—BOND SALE—The $26,000 
coupon County Duck Bridge bonds offered Sept. 6 were awarded to R. L. 
Day & Co. of Boston as 0.50s at 100.41, a basis of about 0.28%. 
Sept. 15, 1940. Denom. $1, . Due Sept. 15 as follows: $10,000 in 
1941 and 1942 and $6,000 in 1943. Principal and interest (M-5S 15) pay- 
able at the Merchants National Bank of Boston, or at holder's option, at 
the National Shawmut Bank of Boston. Legality to be approved by 
Ropes, Gray, Best, Coolidge & Rugg of Boston. The following other 
bids specified an interest rate of 0.50%, except the offer by R. W. Press- 
prich & Co. which was for 1s. 


Bidder— Rate Bid 
Gloucester National Bank, Gloucester -- - - - Sas cen. atts an Shiai 
The First National Bank of Boston. ---- - - - - : ¥ , __.... 100.167 
Cape Ann National Bank, Gloucester - - - - Bae sukeanea 100.2 
Bates, Converse & Co., Boston.-.-..-.--.- psbbive ewes ad inka 100.16 
Estabrook & Co., Boston....... -.-.------ on bite ohabbidatneul 100.26 
Beverly National Bank-----.--.---- alle bcs hie Aah ene he mpi ace 4 109.05 


Manchester Trust Co., Manchester. Mass____-------_--.-------1 


Merchants National Bank, Salem, Mass__-- - aa 100. 
Naumkeag Trust Co., Salem, Mass. --- ltkndecbtieddebaedul 100.21 
F. 8S. Moseley & Co., Boston.....------- eS ee, en eaak 10°.29 
Lee, Higginson Corp., Boston. .-.--.----.------------------------- 100 Oo 
Lyons & Shafto, Boston_----..-------. eager ae .- 100.04 
R. F. Marshall & Co., Boston... -..-.-..------ » alain hitless eatin eee 
BR. W. Pressprich & Oo... . 200-2222 coe oo e+ o-oo enc occceses 100.10 


NEWBURYPORT, Mass.—-BOND OFFERING—Charles E. Houghton, 
City Treasurer, will receive sealed bids until 12:15 p. m. (DST) on Sept. 17 
for the purchase of $63,500 coupon municipal relief bonds. Dated t. 1, 
1940. Bne bond for $500, others $1,000 each. Due Sept. 1 as follows: 
$7,000 from 1941 to 1943 incl.; $6,500 in 1944 and $6,000 from 1945 to 1950 
incl. Bidder to name the rate of interest in a multiple of 4 of 1%. Principal 
and semi-annual interest payable at the Merchants National Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Mass.—BOND SALE—The $70,000 coupon municipa‘ 
ea sept 10—-V. 151, p.{ 145€—were awarded to Tyler & Co. 
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of Boston, as 1 
Sept. 1, 1940 a. 


Bidder— 
Harriman Ripley & Co., Inc 
R. K. Webster & Co 
National Shawmut Bank of Boston 
Halsey, Stuart & Co., Inc y 
Estabrook & Co 1 100.289 


SALEM, Mass.—-NOTE OF FERING—Charles G. F. Coker, City Treas- 
urer, will receive bids until 11 a. m. (OST) on Sept. 18 for the purchase at 
-ount of $400,000 revenue anticipation notes of 1940. Dated Sept. 19, 
1940 and due $200,000 each on April 17, 1941 and Sept. 18, 1941, at the 
National Shawmut Bank of Boston. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. 


MICHIGAN 


ANN ARBOR SCHOOL DISTRICT, Mich.—BONDS VOTED—At an 
election on Sept. 9 the voters authorized an issue of $30,000 not to exceed 
3% % interest locker and shower house bonds, to mature in five years. 


DETROIT, Mich.—PROPOSED FINANCING—It is reported that the 
city may effect an offering of $9,600,000 refunding bonds about Sept. 24. 
The issue would mature serially from 1942 to 1962 incl. 

PLANS TO REFUND 370,901,000 OF CALLABLE DEBT-——Mayor Ed- 
ward Jefferies, Detroit, Mich., has approved a schedule of maturities for 
refunding at lower interest rates the entire 370,901,000 callable bonds of 
the City of Detroit. it is not the intent of the city to refund all of these 
bonds at one time, but to permit of the best possiple job being done it is 
necessary to consider the whole matter at this time. An effort is being 
made to arrange maturities of the callable bonds so when they are combined 
with the maturities of the non-callable bonds the combined maturities will 
produce a comprehensive, graduated schedule it will be possible for the 
city to meet. The plan was presented to the Public Debt Commission 
by City Controller Donald Slutz. : 

The refunding law, Act 13 of the Public Acts of 1932 (1st Ex. Sess.) as 
amended, provides in part—"*. . . . no instalment of principal shall 
be less than one-fourth of the amount of the largest instalment and one 
instalment shall fall due not later than two years from date of issue, unless 
the Commission shall otherwise approve.’ ‘The schedule of maturities 
has been presented to the Public Vent Commission for preliminary study 
and approval because, of necessity, the above provision of the Act cannot 
be complied with if a comprehensive schedule of maturities is to be adopted. 

“I known of no reason why the Public Vebt Commission shouldn't co- 
operate with the City of Detroit and approve this entire plan,’’ said State 
‘Treasurer Miller Dunckel, Chairman of the Commission. ‘‘And | am sure 
1 sound the sentiment of the other two members, Attorney General ‘Thomas 
Read and Auditor-General Vernon J. trown, when I say I predict the 
Commission's approval will be promptly given and will be unanimous,”’ 
continued Mr. Vunckel. 

“This plan will come before the Public Debt Commission at its next 
meeting which will be on Sept. 12,"’ said Lee H. Bierce, the Secretary of 
the Commission. Data furnished the Commission indicate a saving of 
$21,455,387.13 in interest charges if the average rate on the refunding 
bonds is not more than 3%. 

A schedule showing the proposed plan for readjusting maturities of 
$70,901,000 outstanding callable bonds shows how heavy maturities in 
the years 1953, 1960 and 1963 would spread over the years so as to level 
off total dent service requirements. Yor instance, in 1953 debt service 
requirements would be decreased through refunding by $2,732,000, while 
in 1960 the decrease would amount to $10,447,000. If the entire plan were 
made effective debt service requirements after refunding would be reduced 
in the amount of $21,455,000. 


DETROIT, Mich.—TENDERS WANTED—Donald Slutz, City Con- 
troller, will receive sealed tenders of callabie racing bonds, 1962-1963 
maturities, in the amount of about $150,000. Offers will be received until 
10 a. m. (EST) on Sept. 25, and shall remain firm until 3 p. m. the fol- 
lowing day. enders must be made under the following conditions: 

If callable bonds are offered at a premium: 

(a) When the interest rate is 444% or higher, the yield shall be com- 

uted to the first call date. 

(b) en the interest rate is less than 414%, the yield shall be com- 

puted to the sixth call date. 
If bonds are offered at par or less than par: 

Yield shall be computed to the date of maturity. 

All tenders shall be in writing and shall be sealed. 

Tenders shall show the pasyese. the rate of interest, date of maturity, 
the dollar value and the yield. 

Tenders will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to Oct. 2, 1940, to pay accrued interest up to that date only. 


TENDERS WANTED—Donald Slutz, Secretary, announces that the 
Boara of 'i'rustees of the City Ketirement Fund will receive sealed offerings 
for city non-callable bonds until Sept. 17, at 10 a.m. (#ST), in the amount 
of approximately $250,000 under the following conditions: 

All —— shall be in writing and shall be sealed. 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

The Board of Trustees reserves the right on bonds purchased, which are 
poray nd subsequent to Sept. 24, 1940, to pay accrued interest up to that 

Offerings will be accepted on the basis of the highest yield. 

The Board of Trustees reserves the right to reject any or all offerings. 

Tenders shall remain firm until 1 p.m. (EST), of the following day. 


EAST GRAND RAPIDS, Mich.—BOND SALE—The ,000 special 
assessment refunding bonds offered Sept. 9—V. 151, p. mas awarded 
to the First of Michigan Corp. of Detroit, as 14s, at a price of 100.021, 
$2,000 in 940 an Sth from 04 io igi tcl” Maley shusee a Co 

’ ‘ rom ol. 6 
Inc. submitted the next best bid. . vi vate Acanensnbiadoee ss 


HAMTRAMCK, Mich.— NOTE OF FERING—Albert J. Zak, € sity Clerk, 
will receive sealed bids until 8 p.m. on Sept. 17 for the purchase of 3450,000 
not to exceed 6% interest unpaid current (1940-1941) fiscal year tax notes. 
Dated Sept. 1, 1940 and due on or before Aug. 31. 1941. Said notes to 
be issued in anticipation of the collection of the unpaid current (1940-1941) 
fiscal year taxes, and the full faith and credit of the city to be irrevocably 

ledged for the payment of said notes and interest thereon when due. 
hey shall be awarded to the bidder whose bid produces the lowest interest 
cost to the city. 

Bids shall be conditioned upon the unqualified opinion of the purchaser's 
attorney approving legality of the notes. Cost of opinion to aid for 
by the city, as will expense of printing the notes. <A certified check for 
2% of the notes, payable to order of the City ‘lreasurer, is required. 


LANSING, Mich.—T7TO REDEEM BONDS—City Council has voted t® 
redeem $98,000 welfare emergency refundi . 
Dated April 15, 1935, and due April 15, 1942° Pee Sere Rey See 


MIDLAND, Mich.—BOND SALE—The $8,300 coupon ial asses- 
sment sewer ponus offered Sept. 11 were awarued yyy Co. of 
Sere: fo at a price of 100.025, a basis of about 1.99%. Dated 


OAKLAND COUNTY (P. O. Pontiac), Mich.— ADDITIONAL SALE 
DETAILS—The $821,000 (issue reduced from $831,000) hi Bag 
rovement refunding bonds awarded to Hood, Truettner & histed, of 
aaore = aesee . ae han oe py reported in V. 151, p. 1456—were 

ce Oo < , at a net interest cost basis of .93%. 

bonds are dated Sept. 20, 1940 and mature Ma 5 gat 2 88 % 
ome on en ay one . th 

nterest rates o ther 2°4 % or 3% to the call date, and 4% 
to the stated maturity date. Accordingly, the in’ % 
to Nov. 1, 1943, and 4% thereafter: 2% nt Po ietd na hes be 
3% & to May 1, 1945, and then 4%; 2 y 
2% % to May 1, 1947, and then 4%; May 1 1948, and then 4%; 
3% to May 1, 1949, and then 4%: 3% to May 1, 1950, and then 4%: 3% 
to ‘me | 1, 1951, and then 4%, and 3% to May 1, 1952, and thereafter at 
436 onds are callable on May 1 as follows: $53,000 in 1941: 1,000, 
1942; $71,000, 1943; $70,000, 1944; $73,000, 1945; $74,000, 1946: $67_000. 
1947; $70,000, 1948; $70,000 in 1949 and $192,000 in 1950. 


s, at a price of 100.899, a basis of about 1.33%. Dated 
due $7,000 on Sept. ] from 1941 to 1950 incl. Other bids: 
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PURCHASERS—The successful bidder was a syndicate com °o 
Hood, Truettner & Thisted, Inc.; Campbell-McCarty Co.; Miller, Kenowe 
& Co.; Ballman & Main; Fox, Einhorn & Co., Inc.; P. E. Kline, inc. 
Pohl & Co., Inc.; Seaso; & Mayer and Walter, Woody & H 
The bankers reoffered the bonds on a yield to optional dates from 1% to 
3%. Legality approved by Berry & Stevens of roit. ‘. 

OTHER BIDS—A syndicate composed of H. V. Sattle Co., Inc.; 
Cray, McFawn & Petter; McDonald, Moore & Hayes; ine, Webber 
& .. Peninsular State Co.; Ryan, Sutherland & Co.; Siler, Reese & 
Co.: Watling, Lerchen & Co., and Donovan, Gilbert & Co., bid a ce 
of 100.249 1or the bonds to bear 3% interest to callable dates and 4% 
thereafter. An account composed of braun, Bosworth & Co.; First of 
Michigan Corp.; Stranahan, Harris & Co., Inc., and Crouse & Co., bid 
a premium of 66 cents per bond, naming a rate of 2% % to May 1, 1944, 
and 4% thereafter, and 3% to each of the succeeding optional dates and 
4% thereafter. 


TRAVERSE CITY, Mich.— NOTE SALE—The $20,000 tax anticipa- 
tion notes offered Sept. 9—V. 151, p. 1456—-were sold at 2% % interest, 
in blocks of $5,000 each to the following: First-Peoples State Bank of 
Traverse City, Traverse City State Bank, Bankers Finance Corp. of 
Michigan, and Michigan Mutual Auto Insurance Co. 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE—The $50,000 
issue of 144% semi-annual public welfare bonds offered for sale on Sept. 7 
—V. 151, p. 1310—was awarded to the Northwestern National Bank & 
Trust Co. of Minneapolis, paying a premium of $257, equal to 100.514, a 
basis of about 0.90%. Dated Aug. 1, 1940. Due on Feb. 1, 1942. 


NORTH BRANCH, Minn.—BOND SALE—The $27,000 issue o 
municipal light and power plant bonds offered for sale on Sept. 9—V. 151 
p. 1456—was awarded to the Allison- Williams Co. of Minneapols, according 
to the Village Clerk. Dated Sept. 16, 1940. Denom. $1,000 and $500. 
Due Sept. 16 as follows: $1,000 in 1943 to 1945, $2,000 in 1946 to 1951, 
$2,500 in 1952 to 1955, and $2,000 in 1956. All of the bonds maturing 
on or subsequent to Sept. 16, 1948, shall be callable in inverse order as to 
number and maturity upon any interest payment date on or after Sept. 16, 
1948, at par and accrued interest upon 30 days’ notice. 


ST. LOUIS PARK, Minn.— WARRANT OFFERING—Sealed bids will 
be received until 8 p.m. on Sept. 16, by Joseph Justad, Village Recorder, 
for the purchase of $5,967.51 not to exceed 5% annual coupon sewer war- 
rants. ated Sept. 15, 1940. Denominations $500 and $200, one for 
$467.51. Due Jan. 15, as follows: $1,167.51 in 1942 and $1,200 in 1943 

j. The warrants will be issued pursuant to authority of Chapter 312, 
Laws of Minnesota 1903, as amended, as general obligations with the 
full faith and credit of the village pledged for their payment. The warrants 
will be printed without cost to the purchaser and opinion supporting their 
validity by Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, 
will be furnished the purchaser without cost. 


MISSISSIPPI 


MADISON COUNTY SCHOOL DISTRICTS (P. O. Canton), Miss. 
—-BONDS SOLD—The following funding bonds aggregati $15,750, are 
said to have been purchased at par by the J. 8. Love Co. of Jackson: 
$8,000 3% semi-annual School District No. 3 bonds. Due $1,000 on 

Sept. 1 in 1941 to 194s. 
7.750 344% semi-annual School District No. 5 bonds. Due on Sept. 1 
as follows: $250 in 1941, and $500 in 1942 to 1956. 


MISSISSIPPI, State of —BOND OFFERING—Sealed bids will be re- 
ceived until 10 a.m. on Sept. 18, by Greek L. Rice, Secretary of the State 
Bond Commission, for the purchase of the following coupon bonds aggre- 
gating $3,000,000: 
$1,000,000 refunding, first series bonds. Interest rate is not to exceed 5%, 

payable A-O. Dated Oct. 1, 1940. Due $250,000, Oct. 1, 
1944, April and Oct. 1, 1945 and April 1, 1946. Kate of in- 
terest to be in multiples of 4 of 1%. “he full faith, credit and 
resources of the State are irrevocably pledged to the payment of 
the bonds and interest thereon when due. The bonds will be 
issued and sold pursuant to Chapter 107, Laws of Mississippi, 
1940, and resolutions adopted by the State Bond Commission, 
reference to which is made for a more detailed description 
thereof. The approvi opinion of Chapman & Cutler, of 
Chicago, to the effect that such bonds are valid and legally 
binding obligations of the State, will be delivered to the pur- 
chaser without charge. 

2,000,000 highway, seventh series bonds. Dated Aug. 1, 1940. Due 
$500,000, Feb. and Aug. 1, 1960 and 1961. The State will 
have the option of redeeming the bonds in inverse numerical 
order on Aug. 1, 1944, and on any interest payment date there- 
after at par and accrued interest. Interest payable Feb. and 
Aug. 1. Bidders shall specify the rate or rates of interest such 
bonds are to bear in multiples of 4 of 1%. 'The bonds are pay- 
able as to both principal and interest from such portion of the 
gasoline or motor fuel taxes levied by the State as may be 
necessary and fully sufficient for such purpose, or in accordance 
with the provisions and definitions contained in the aforesaid 
Chapter 130, Laws of Mississippi, 1938. Under the terms of 
and as permitted by the Act, the bonds, together with the other 
bonds authorized, issued and permitted under the Act, enjoy 
a prior pledge of such portion of the revenues as may be neces- 
sary for the prompt payment of the principal of and interest on 
the bonds, and it is recited, covenanted and agreed that the 
taxes, to the amount necessary as aforesaid, shall be irrevocable 
until all of the bonds have been paid in full as to principal and 
interest. The bonds will be issued and sold pursuant to Chap- 
ter 130, Laws of eee 1938, and resolutions adopted by 
the State Bond Commission, reference to which is made for a 
more detailed description thereof. The approving opinion of 
Chapman & Cutler of Chicago, to the effect that such bonds 
are valid and | lly binding obligations of the State payable 
— as aforesaid will be delivered to the purchaser without 
charge. 

Denom. $1,000. No bid of less than par and accrued interest will be 
considered. Principal and interest payable at the State Treasurer's office, 
or at the Chemical Bank & Trust Co., New York. The bonds shall be 
registerable as to principal only. Enclose a certified check for 2% of the 
par value of the bonds bid for payable to the State Treasurer. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—ADDITIONAL 
INFORMATION—It is now reported that the $730,000 3% % semi-annual 
refunding bonds offered by the First National Bank of Memphis, as noted 
here—V. 151, p. 1456—were originally purchased at od by a group com- 
posed of Leftwich & Ross, M. A. Saunders & Co., the First National Bank, 
all of Memphis, and the Leland Speed Co. of Jackson. Dated Aug. 1, 
1940. Dueon Aug. 1 in 1941 to 1961 incl. 


YAZOO CITY, Miss.— BONDS SOLD—A $25,000 issue of street inter- 

section fetending bends is said to have been purchased jointly by two 

nks as 2s, paying a premium of $19, equal to 100.04, a 

basis of about 2.24%. Dated Aug. 1, 1940. Due on Aug. 1 as follows: 
$1,000 in 1941 to 1945, and $2,000 in 1946 to 1955. 


MISSOURI 


BOLLINGER COUNTY (P. O. Marble Hill), Mo.—BONDS SOLD— 
The County Clerk states that $52,723.12 3% semi-annual fundi bonds 
have been purchased at par by Soden & Co. of Kansas City. Dated ug. 15, 
1940. He in 10 years. gal approval by Charles & Trauernicht of 

t. . 


MONTANA 


MINERAL COUNTY (P. O. Superior), Mont.—BONDS NOT SOLD 
—The $30,000 issue of not to exc % semi-annual hospital bonds that 
was scheduled to be offered on Sept. 5—V. 151, p. 1172——-was not sold 
as the bonds were withdrawn, due to the Attorney General's opinion re- 
nn the legality of the election. It is understood that the bonds will 

resubmitted to the voters at the general election on Nov. 5 
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NEBRASKA 


NEBRASKA CITY, Neb.—BONDS SOLD—An issue of $868,000 34% 
semi-annual revenue bonds is said to have been purchased by Stifel, 
Nicolaus & Co., and Seipp, Princell & Co., both of Chi and associates. 
Dated July 1, 1940. enom. $1,000. e July 1, 1 . Callable on 
any interest payment date on 30 days’ published notice at par and accrued 
interest, plus a premium of 2% % if called or to July 1, 1942; and the 
said pequtem is reduced \% of 1% for subsequent full year during 
which the bonds may be outstanding and if redeemed on or after July 1, 
1951, the bonds are redeemable at par and accrued interest. Principal and 
interest payable at the Manufacturers Trust Co., New York. 

These bonds, in the opinion of counsel, are issued for the purpose of 

uiring the privately owned toll bridge, crossing the Missouri River 
at Nebraska City by the city under and in full compliance with the pro- 
visions of Chapter 87, Senate File No. 296, of the ons Laws of the 
State, 1935, as amended, and pursuant to a trust agreement with the 
Manufacturers Trust Co., New York, as trustee for the holders of the 
bonds, and are pogeste solely from the revenues to be derived from the 
collection of tolls, from traffic passing over the bridge, which income and 
revenue after the payment therefrom of the cost of operating, maintaining, 
repairing and insuring the bridge and its approaches, is required to be set 

de as a special fund for the agPase of paying such principal and in- 
terest and identified as the ‘‘Toll Bridge Revenue Bond and Interest 
Fund,"’ and this bond does not constitute an indebtedness of the city, 
ps a the meaning of any constitutional or statutory provisions or limi- 

ons. 

The city covenants and agrees with each and every holder of any of the 
bonds that it will SS operate the vehicular toll bridge and will 
fix and maintain such resaonable rates of toll, and collect and account for 
the income and revenues derivable therefrom, sufficient to pay the reason- 
able cost of maintenance, repairing and operating the bridge, and to pro- 
vide and maintain the interest and sinking fund so as promptly to pay the 
principal of and the interest on this issue as the same become due. Legality 
approved by Chapman & Cutler of Chicago. 


PLATTSMOUTH SCHOOL DISTRICT No. 1 (P. O. Plattsmouth), 
Neb.—BONDS SOLD—It is stated by the Secretary of the Board of Edu- 
cation that $35,000 construction bonds were offered for sale on Sept. 10 
and were awarded to the Baum, Bernheimer Co. of Kansas City, as 2s, 
paying a premium of $451, equal to 101.288, a basis of about 1.77%. Due 
on July 1 as follows: $4,000 in 1942 to 1946, and $3,00u in 1947 to 1951, 


all inel. 
NEVADA 


YERINGTON, Nev.— BONDS SOLD—A $40,000 issue of 2%4 % refund- 
ing bonds is said to have been purchased recently oz tee Nevada Industrial 
Commission, paying a premium of $150, equal to 100.375. 


NEW JERSEY 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—CITY PLANS TO TAX BRIDGE PROPERTIES—Maurice H. Clyman, 
President of the Camden Board of Assessors, has announced that Delaware 
River Bridge property in Camden will be assessed for taxation next year by 
the city. In preparation for such a move, Mr. Clyman has ed an 
itemized statement from the Delaware River Joint Commission, which ad- 
ministers bridge business, showing the value placed by the Commission 
in its real estate and personal property holdings in Camden. He also has 
requested a financial report setting forth revenues and disbursements since 
the opening of the bridge in 1926 and a balance sheet and income and 
expense statement for 1939. Mr. Clyman said he would be unable to 
determine the amount of the assessment until he receives a reply . but 
estimated it would be ‘$10,000,000 or more.’’ On the basis of the city's 
$4.44 tax rate, $10,000,000 is omevees to a $444,000 tax. 

‘‘Camden has lost millions of dollars in ratables since the coming of the 
bridge because of properties razed to make way for it,’’ Mr. Clyman stated. 
“The bridge is one of the most lucrative businesses in this section and is 
the most heavily traveled bridge or tunnel in the country. I can see no 
reason why it should not pay a fair return out of its profits to the city. 

“I realize objections probably will be raised from a legal standpoint on 
the grounds that the Delaware River Joint Commission is an interstate 
corporation of a quasi-public nature. 

‘**But I have read the statute creating this body and I find, among other 
things, that it is given the right to acquire property and hold it for possible 
future use. That means it can condemn all the property it thinks it 
might need at some remote date, collect rents in the meantime and escape 
taxation. An agency given such broad powers certainly should be liable to 
taxation. 

‘The Commission's bonds are held by private investors whose interest 
payments depend upon the pares operation of the bridge. I can see 
nothing in the law which makes the State or any other public agency liable 
for the Commission's obligations. Clearly, it operates in the nature of a 
private business.’’ 

The bridge originally cost $37,085,100. Later the Commission built a 
high-speed transit line, a structure to house its maintenance forces and 
new toll buildings to increase the total cost to $45,506,873. Mr. Clyman 
cited construction of the new toll houses to refute any agrument that taxa- 
tion might prevent the bridge from becoming toll free. He declared: 

“The bridge was supposed to become free of taxes by 1938. For that 
reason temporary toll gates were built on the Camden site. In 1938, the 
year tolls were to have been ended, the temporary gates were replaced by 
expensive, permanent buildings. That hardly indicates any intention 
to eliminate tolls."’ 

A report by the Commission covering last year’s operation cited a new 
record for bridge business with 13,378,235 vehicles, an increase of 557.897, 
or 4.35% over 1938, which was the previous big year. Traffic on the 
Camden-Philadelphia span exceeds that of the Holland or Lincoln tunnels, 
the George Washington Bridge, Triborough, Bronx-Whitestone, Golden 
Gate in California, or any other span or tunnel in the United States. The 
1938 report shows a net income of $1,125,138 remaining out of gross oper- 
ating “we of $3,155,259 after maintenance, operation and debt service 
ones. he Commission's bonds bear coupon rates of 44% and are 
callable in 1943. 


FORT LEE SCHOOL DISTRICT, N. J.—SEEKS BOND TENDERS— 
The Peoples Trust Co. of Bergen County, fiscal agent for the Borough 
and School District of Fort Lee, N. J., trust department, announces that 
under the plans of composition of the debts of the Borough and Schoo! 
District of Fort Lee, that it has available $21,090.79 for the retirement of 
principal of school refunding bonds of the district 344%-4%, due June 1. 
1979, and calls for the tender of such bonds at a price not exceeding par and 
accrued interest until Sept. 27. at 3 p.m., at its office, 210 Main St.. 
Hackensack. This call is made in accordance with the provisions of 
Resolution III, Article VI, Section 4 of the Plans of Composition of the 
Debts of the Borough and School District of Fort Lee. 

In the event that a greater amount of bonds is tendered at the same price 
than can be purchased with the applicable moneys (after all bonds tendered 
at lower prices. if any, shall have been purchased), then any of the schoo! 
refunding bonds so tendered at the price shall be purchased at the price 
in such manner and order as the fiscal agent shall prescribe. 


HIGHTSTOWN, N. J.—BOND OFFERING—George P. Dennis, Bor- 
ough Clerk. will receive sealed bids until 8 p.m. (DST) on Sept. 24 for the 
urchase of $19.500 not to exceed 6% interest coupon or registered water 
nds. Dated Sept. 1, 1940. One bond for £500, others $1.000 each. 
Due Sept. 1 as follows: $1,000 from 1941 to 1959 incl. and $500 in 1960. 
Bidder to name one rate of interest. expressed in a multiple of 4 of 1%. 
Principal and interest (M-S) payable at the Hightstown National Bank. 
Hightstown. The sum required to be obtained at sale of the bonds is 
$19,500. The bonds are unlimited tax obligations of the borough and 
the approving legal! opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. A certified check for 
% of the bonds offered, payable to order of the borough, must accompany 
each proposal. 

HILLSDALE, N. J.—BOND SALE—The $36,000 coupon or registered 
bonds offered Sept. 10——-V. 151. p. 1173——were awarded to H. B. Boland 
& Co. of New York, as 2s, at par plus a premium of $103.60, equal to 
100.287, a basis of about 2.44%. Sale consisted of: 
$7,000 public improvement assessment funding bonds. Due $1,000 on 
Sept. 1 from 1941 to 1947 incl. Interest M-S. 

17.000 public improvement funding bonds. Due Sept. 1 as follows: $4,000 
in 1941: $3,000, 1942 and 1943; and $1,000 from 1944 to 1950 incl. 
Interest M-S. 
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12,000 general refunding bonds. Due Dec. 1 as follows: $1,000 in 1945 
an 000 





d 1946; $2, , 1947; $3,000, 1948; $2,000, 1949 and 1950, and 
1,000 in 1951. Interest J-D. 

All of the bonds will be dated Sept. 1, 1940. Other bids: 

Bidder— Int. Rate Rate Bid 
ie NS Tar Oise a) ee aed 2%% 100.046 
Campbell & Co_________ MR OT EERE SR aed ei en 2%% 100.39 
Colyer, Robinson & Co__________.______-- D eee 2% % 100.281 
| ew . a... CB ee eae ee 2%% ‘ar 
Joseph G. Kress & Co 3% 100.676 
Minsch, Monell & Co 3% 100.569 
M. M. Freeman & Co 3% 100.243 
CRS TS Ws 6 cdot sc elec deca be ew eed 3% 100.208 
wa. Es. Gee @ G. t. ciei ee See ee. 3% 100.17 


NEW MEXICO 


PORTALES, N. Mex. BONDS SOLD—An $85,000 issue of 4% cou- 
mg semi-ann. water extension revenue bonds was purchased recently at par 

ya Fata 2 com of Boettcher & Co., Brown, Schlessman, Owen & 
Co., Oswald F. mwell, and Donald F. Brown & Co., all of Denver, ac- 
cording to Loren Allen, City Clerk and Treasurer. Dated Sept. 1, 1940. 
Denom. $1,000. Due Sept. 1 as follows: $2,000 in 1941; $3,000 in 1942 
to 1946; $4,000 in 1947 to 1950; $5,000 in 1951 and 1952, and $6,000 in 
1953 to 1959, callable on 30 days’ notice on and after Sept. 1, 1948, at 102 
and accrued interest. Prin. and int. payable at the First National Bank, 
Ajbequerque. Legality approved by Pershing, Nye, Bosworth & Dick, 
of Denver. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re~ 
offered the above bonds for public subscription at prices to yield from 1.00% 
to 3.50%, according to maturity. 


Municipal Bonds - Government Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUCHANAN, N. Y.—BOND SALE—tThe issue of $6,500 coupon or 
registered public works of 1940 caving bonds offered Sept. 12 was awarded 
to.R. K. Webster & Co. of New York, as 2s, at a price of 100.28, a basis 
of about 2.20%. Dated Aug. 1, 1940. Denom. $250. Due Aug. 1 
as follows: $500 from 1941 to 1944 incl. and $750 from 1945 to 1960 incl. 
Interest F-A. lity approved by Dillon, Vandewater & Moore of 
New York City. ther bids: 



































Bidder— In . Rate Rate Bid 
©: B. Wate, Wakte © Obs occ ec cccuccns sik Lei Wis es oa 100.123 
Sh, tt. See Wi he en ee i ee eee 2 bie 2.70% 100.279 

%™% 100.25 


Mahopac National Bank. -________.-- ssid cn we eidheeaam iain 


DOYLE FIRE DISTRICT NO. 1 (P. O. Cheektowaga), N. Y.— 
BOND SALE—The $30,000 commen or registered fire hall nds offered 
Sept. 11 were awarded to the anufacturers & Traders Trust Co. of 
Buffalo, as 3.20s, at par plus a premium of $99.30, equal to 100.331, a 
basis of about 3.17%. Dated Sept. 15, 1940. Denoms. $1,000 and $500. 
Due June 16 as follows: $1,500 from 1941 to 1944 incl. and $1,000 from 
1945 to 1968 incl. Principal and interest (J-D) wrens at the Manu- 
facturers & Traders Trust Co. of Buffalo, with New York exchange. 
opinion of Dillon, Vandewater & Moore of New York City. 


FALLSBURGH, N. Y.—SALE OF SHELDRAKE SEWER DISTRICT 
BONDS—tThe National Bank of Liberty was awarded on Sept. 5 an issue 
of $5,500 sewer bonds as 3s, at par. Dated Sept. 1, 1940. nom, $500. 
Due $500 on Sept. 1 from 1941 to 1951 incl. incipal and interest (M-S) 
payable at the First National Bank, Woodridge, with New York exchange. 
Other bids: George B. Gibbons & Co., Inc., 100.01, 3.208; A. C. Allyn 
& Co., Inc., 100.133, 3.508; Cooperative Fire Insurance Co. of Sullivan 
County, Woodridge par for 3.50s. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON AND FORT ANN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hartford), N. Y.— 
BOND OFFERING—Jess Gibson. District Clerk. will receive sealed bi 
until 1 p.m. (FST) on Sept 20 for the purchase of $7,500 not to exceed 
6% interest coupon or registered school bonds. Dated Oct. 1940. 
One bond for $500, others $1.000 each. Due Oct. 1 as follows’ $1,000 
from 1941 to 1947 incl. and $500 in 1948. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10 of 1%. Principal and 
interest (A-O) payable at the National Bank of Argyle. The bonds are 
unlimited tax obligations of the district and the approving legal opinion 
of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successful bidder. A certified check for $150, payable to order of the 
Board of Education. must accompany each proposal. 


LARCHMONT, N. Y.—BOND SALE—The $56,250 coupon or registered 
incinerator bonds offered Sept. 10—-V. 151, p. 1312—-were awarded to 
E. H. Rollins & Sons, Inc., New York, as 2.20s, at a pes of 100.318, a 
basis of about 2.16%. Dated Sept. 15, 1940 and due Sept. 15 as follows: 
$3,000 from 1941 to 1946 incl.; $3,250 in 1947; $4,000 in 1948 and 1949, 
and $4,500 from 1950 to 1955 incl. Other bids: 





a Taahate a Bi 

, © Bilge & 00: BMG. cigovcs ccvcoddvsectesonscce 4 A r 
En tnd Bs Tees TH CO. ci sccccccvccccu 2% 100.289 
George B. Gibbons & Co- ----- sti dptinseytcbvncces 2% 100.146 
BR. D. White & Oo. 2... 222.0 cccccsccccecccesoe-se 253 100.446 
Bi. be. Alem & OO. .. cc nccncscccccasccwccccceences 2 i, 100.321 
Roosevelt & Weigold, Inc. ...-.-.-.----.------------ 2.70% 100.38 


MARONECK (P. O. Mamaroneck), N. Y.—BOND SALE—The 
ook tab coumen or registered incinerator bonds offered Sept. 12—-V. 151, 
p. 1457—were awarded to the First National Bank of Mount Vernon, as 
1%s, at par. Dated Oct. 1, 1940. Due Oct. 1 as follows: $5,250 in 1941; 
$5,000 from 1942 to 1950, incl. and $6,000 in 1951. Other bids: be 


Bidder— I ~ eo 4 t. 
G B. Gibbons & Co., Inc_.....--.-. Sedaetetn ua : A 5 
‘Adams, McEntee & Co., Inc.......- ie 7 pt 1.90% 100.169 
County Trust Co. of White Plains --.....--.----.-- 1.90% 100.013 
E. H. Rollins & Sons, Inc__---.--.----- Sk 2% 100.368 
BR, DD. Welee & OO. -- een cece cos cccwccceccecees % 100.089 
Manufacturers & Traders Trust Co........--.--- 2.10% 100.15 
A. OC. Aliyn & O0., IRC... ...<-c-ccnccccccee ance 100.087 
EE, Es. MEE Givcndedacocctncapccencance anda: 100.15 | 


NEW YORK CITY HOUSING AUTHORITY (P. O. New York), 

. ¥.—BOND OFFERING—Chairman Gerard Swope announces that 
sealed bids will be received at the office of the housing authority, 122 East 
42nd St.. New York City. until noon (DST) on Sept. 19 for the purchase 
of $8,046,000 bonds, as follows: $6,708,000 first issue, series A and $1,- 
238,000 second issue, series A. The bonds of said issues will be dated 
Sept. 15, 1940 in denomination of $1,000 each bear interest at the rate or 
rates to be determined as hereinafter provided, payee semi-annually on 
M-S 15, and mature serially on the 15th day of March in the following 
years and in the following amounts: 


Amount— Amount— y Amen — Pee mae 
“ear— First Issue Second Issue| Year— ‘irst Issue Second Issue 
pal 73000 $156,000 |1951-_---- $309.000 $61,000 
ll; 225 ,000 45,000 }1952...... 321,000 63 .000 
i = 234.000 47.000 |1953-_--- 331,000 66,000 
BGGR gecces 242,000 48,000 |1954-._.-.-- 343 ,000 68.000 
1945...... 251,000 49,000 |1955...... 353.000 70,000 
1946 . 259.000 52.000 | 1956. ..--- 364 ,000 73.000 
J 269 .000 53,000 | 1957 - 374.000 7 »,000 
1948 - . 278,000 55.000 | 1958 - - > 387 000 77.000 
1949_. 289 .000 57.000 |1959-__--- 398 ,000 80.000 
1950- . 298,000 60,000 |1960-.__-- 410,000 83 ,.000 
Total __. $6,708 ,000 $1,338,000 
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The bonds of each issue will be numbered from one consecutively up- 
wards in order of their maturity and will be redeemable at the option of the 
Authority on any interest payment date prior to their maturity, but only 
after or simultaneously with the retirement of the series BK bonds of said 
issue (which are to be sold to the United States Housing Authority), as a 
whole, or in part, in the inverse order of their numbers, at a redemption 
price of par and accrued interest to the date of redemption, plus a premium 
of 4% of their par vaiue if redeemed on or before Sept. 15, 1945, or a pre- 
mium of 34% of their par value if redeemed thereafter but on or before 
Sept. 15, 1950, or a premium of 3% of their par value if redeemed there- 
after but on or before Sept. 15, 1955, or a premium of 214% of their par 
value if redeemed thereafter. 

Proposals must be submitted in duplicate originals. The proposal must 
state: 

(a) The maturities of the bonds bid for. Such maturities must include 
the first 13 maturities of both issues and may include any number of addi- 
tional consecutive maturities (beginning with the 14th maturity) provided 
that not less than all the bonds of both issues maturing in any one year 
must be included. 

(b) The interest rate or rates which the bonds are to bear and which 
must be expressed in multiples of 1-10th or 4% of 1%. tonds of different 
maturities, though of the same issue, may bear different rates of interest. 
All bonds of the same issue maturing in the same year must bear the same 
rate of interest. tonds of any maturity of one issue may bear a different 
rate of interest from bonds of the other issue maturing in the same year. 
The maximum interest rate of the bonds shall not exceed the following: 
First Issue, bonds maturing in the years 1941 to 1953, both inclusive, 34%; 
First Issue, bonds maturing after 1953,3%; Second issue, bonds maturing in 
the years 1941 to 1953, both inclusive, 314%; Second issue, bonds matur- 
ing after 1953, 34% %. 

(c) The price offered for the bonds bid for, which must not be less than 
Par and accrued interest. 

The bonds will be sold to the bidder whose bid results in the lowest in- 
terest cost to the Authority on all of the bonds of both issues offered for 
sale. Such interest cost will be determined by computing the total amount 
of interest from Sept. 15, 1940 to the respective maturities of the bonds 
ea eearding the redemption provisions of the bonds) on the entire $8,046 ,- 

bonds of both issues offered for sale on the assumption that the bonds 
of the First Issue not bid for in the bid, if any, bear interest at the rate 
of 3%, and that the bonds of Second Issue not bid for in the bid, if any, 
bear interest at the rate of 34%, and subtracting from such total the 
amount of premium bid, if any. 

All proposals to purchase the bonds must be submitted on the official 
form of ‘‘Proposal for Housing Authority Bonds (First and Second Issues) 
Series A,’’ furnished by the Authority, without any additions or alterations 
therein except such as are necessary to fill in the blanks, and to execute the 
same, and must be accompanied ~ a certified check or checks drawn on, or 
a chashier’s or treasurer's check of, a National or State banking institution, 
the principal office of which is located in the City of New York, payable to 
the Authority in an amount equal to 2% of the principal amount of bonds 
bid for to secure the faithful performance of the bid. Jpon the acceptance 
of any proposal the check submitted therewith will be applied in accordance 
with the Contract of Purchase, and the checks of unsuccessful bidders will 
be returned. The right is reserved to reject any and all proposals. 

The validity of the bonds will be approved by Hawkins, Delafield & 
Longfellow, bond counsel of the Authority, New York City, whose opin- 
ions on both issues, together with a record of the proceedings authorizing 
the issuance of the bonds, will be delivered to the purchaser free of charge. 
PO nl fies os nS sale, information for bidders, forms 

nions nd counsel and official form of pro al ma é 
on application at the said office of the Authority” = snptges ee 


NEW YORK, N. Y.—$40,000,000 REVENUE BILLS SOLD—C 
troller Joseph D. McGoldrick announced that he had sold by elletunens 
on Sept. 11 an issue of $40,000,U0U revenue bills at an interest rate of 


0.30%. They are dated Sept. 12, 1940, and are 
The institutions and their allotments are'as follows. oa Se. S. Sa 
nstitution— 

latins nts win whic omemm inne sunwdennih $3202 7000 
Dams of (0 Monbatten Oo...................-°"-°**"-""" "560,000 
se et aire einai ateieint tains " ‘000 
ee ee 440.000 
Central Hanover Bank & Trust Co__--_-___-__________-___-- 3,990,000 
The Chase National Bank of the City of New York... ~~~” 7.289.000 
Chemical Bank & Trust Wore nat rates ae es. a ease 560.000 
ommercial National Bank and Trust Co. o w York_- : ‘000 
The Continental Bank & Trust Co. of New “oad xy ata a “ 260000 
Corn Exchange Bank Trust Co..........._......-.~~~~~~ 1,120,000 
ee re eenen Rene enenn ee "80,000 
The Pith Avenue Bank ot New York ooo o-oo 2222 2LII IL 280,000 
onal Bank of the City of N 000 

Fulton Trust Co. of New _* then heralapandlicinnsedenpecaciet se ae 
Guaranty Trust Co. of New York.._____.__...........-~~~" 5.276.000 
Sse = ae 9 ll i ese erage 000,000 
a eae Eelam Retr tiene "120,000 
SS al eee tater oA 1,720,000 

The Marine Midland Trust Co. of New York....______-___~ "220. 
The National City Bank INN i. nh dk beatae ae 5.759.000 

us Ren 8 O02 S888 2SO4S S28 SSE 68 , , 
The Public National Bank & Trust Co. of } lew York.._...... ery * 
Title Guarantee & Trust Co... vee 1 = ehacemrnsamrees: 000 
United States Trust Co. of New York_____~~_~~~~~~~~~~~77~7 320,000 
oS rnin wie onnene an aeneen cc ccsannsns ee 
$40,000,000 


NIAGARA FALLS, N. Y.—CERTIFICATE OFFERING—W. D. Rob- 
, Clty Manager, will receive sealea bids until 10 a.m. (EST) on Sept. 16 
or the purchase of $62,000 not to exceed 5%_interest certificates of in- 


debtedness, ued for home relief purposes. Dated 
due Sept. 19, 1941. Bidder to nam se ated Sept. 20, 1940 and 
multiple of % or 1-10 of 1%” € one rate of interest, expressed in . 


Principal and interest, b 
Paserity of loan, will be payable at the Power City ‘Trust y a 
vt. Certificates will be payable to bearer, but registerable as to principal 
teres st. and vill be a general obligation of the city, payable from 
— oe —y xy. . oo Dios. Yo, bayable to order of the 
York City will be furnis the successful bidder. re = 


ONEIDA COUNTY (P. O Utica), N. Y¥ 
. Oo. - Y.—BOND OFFERING—Jobn 
Qernt: County Comptroller, will receive sealed bids uatil 2 p.m. 
on ) on Sept. 19 for the purchase of $100,000 not to exceed 6% interest 
mn , =, - oy! bonds. Dated Sept. 1, 1940. Denom. 

00. pt. 1 as follows: $12,000 from 1941 to 1945 incl. and 

J om 1946 to 1950 incl. Bidder to name a single rate of interest, 
expressed ne multiple of 4 or 1-10 of 1%. Principal and interest (M-S) 
Mist Od.. Utica. ‘The bonds are tigeodt ine me, ust, Citizens Bank & 

- ‘ ui or the pur of vi 
funds to pay the cost of the acquisition and imgrovemans ofa site for an 


armory. ¢ bonds are unlimited tax obligations of the t d the 
epprovin legal opinion of Hawkins, Delatigla & fellow. of ‘New. York 

hs furnished the successful bidder. A cert check for $2,000, 
paya to order of the County Comptroller, is required. 


ONDAGA COUNTY P. 2. Syracuse 


ON 
), N. ¥.—PLANS REFUND- 
ING 1 ISSUB— County in make an offering of $670,000 refunding 


Count bonds maturing in the next fiscal 
total imatel 
$1,024,000, S which $194,000 represents refuntinn insnep watt comme: t be 
000 will 


r a the $830,000 remaining, $670 efunded with 
the bonds just authorized and $160,000 Paid from next AW. tax ~ Ro 


PLATTSBURGH, N. Y.—Pvu 
PACILIZIES., The city of Figitaburg reaghed on Sept, Ii, 4 tentative 
: ew Yor te G ) 
latter's distribution facilities here fer cheat ain Con Pee’ 
paper lant is nearing completion. Harry P. Kehoe, counsel for the 
y. t ment was contingent on approval by the Fed 
Commission, Securities and Exc Commission, the Public Works 
tion ew York Federal Court, super- 
ptcy he agreemen 
years of litigation in which the ut 1 
‘owe ‘ine —— sought to prevent the city from con- 


N. Y.—TEMPORARY FINANCING— reported 
2,000,000 tax and special local cannes notes to 


ROCHESTER, 
that the city will issue $ 


The Commercial & Financial Chronicle 
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provide for routine expenses and to cover cost of removing a technical high 
school. Tax collections are ru well ahead of a year ago and if the 
city can keep up the pace it will w up with the best annual collection 
average in recent years. City Treasurer said that collections on the 1940 
levy to Aug. 31 warrant a hope that between 94 and 95% of the levy may 
be collected before Dec. 31. In 1939, when the city had a good collection 
year, 93.071% of the az was collected within the calendar year. In 1938 
collections were about 90%. If the 1940 collection does reach the 94.5% 
it will mean that about $1,000,000 will remain to be collected. 


SEWANHAKA CENTRAL HIGH SCHOOL DISTRICT (F. oO. 
Floral Park), Hempstead, N. Y.—BONDS VOTED—.J. Edward Purcell, 
District Clerk, reports that the voters authorized an issue of $70,000 
construction bonds at an election on Sept. 9. 


YORKTOWN, N. Y.—SALE OF WATER DISTRICT BONDS—The 
$9,000 Shrub Oak-Mohegan Water District bonds offered Sept. 10—V. 151, 
Pp. 1458—were awarded to Roosevelt & Weigold, Inc., New York, as 2.70s 
at a price of 100.22, a basis of about 2.64%. Dated Sept. 1, 1940, and 
due $500 on Sept. 1 from 1941 to 1958 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Gees B Gees & OO. scccctiewcnsbokedecss 2.70% 100.145 
CE GO hn cGaceumscnnbaceséiennssee - 2.75% 100.139 
ee YY fo aa a st ae sae 2.80% 100.29 
Mach; THATS S OB viccacsdsscdnsinsncnvice 3.30% 100.27 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND OFFER1NG—Sealed bids will be received 
until 11 a.m. (EST), on Sept. 17, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $23,000 water works and sewer refunding bonds, dated Sept. 1, 1940, 
and maturing annually on Sept. 1, $2,000, 1947 to 1957, and $1,000, 1958, 
without option of prior payment. There will be no auction. Denom. 
$1,000; principal and interest (M-S) payable in lawful money in New York 
City; coupon bonds registerable as to th principal and interest; general 
obligations; unlimited tax, delivery at place of purc s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be award to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less 
than par and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $460. The approvins opinion of Reed, Hoyt, Washburn 
& Clay, New York City, will be furnished the purchaser. 


HOPE MILLS, N. C.—BONDS SOLD TO RFC—The Secretary of the 
Local Government Commission states that $49,000 4% semi-annual water 
and sewer bonds were purchased at par on Sept. 10 by the Reconstruction 
Finance Corporation. 

NORTH ASHEBORO CENTRAL FALLS SANITARY DISTRICT 
(P. O. Asheboro), C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a.m. (EST), on Sept. 17, by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for_the 
purchase of $50,000 water and sewer bonds. Dated July 1, 1940. Due 
on July 1; $1,000, 1945 and 1946, $2,000, 1947 to 1950; $4,000, 1951 to 
1960, without option of prior payment. There will be no action. Denom. 
$1,000; principal and interest (J-J) yable in lawful money in New York 
City; coupon bonds not rezisterable; general obligations; unlimited tax; 
delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

rt of the bonds (having the earliest maturities) and another rate for the 
Balance. but no bid may name more than two rates, and exch bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchuse the bonds at the lowest interest 
cost to the district, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an in 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $1,000. The right to reject all bidsis reserved. The approv- 
ing opinion of Reed, Hoyt, Washburn & Clay, New York City, will be 
furnished the purchaser. 

RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.— ND 
OFFERI NG—Sealed bids will be received until 11 a.m. (EST), on Sept. 17, 
by W. E. Easterling, Secretary of the Local Government Commission, 
at his office in Raleigh, for the purchase of the following bonds, dated 
Sept. 1,-1940, due on March 1 as follows, without option of prior payment: 


5,000 school refunding bonds maturing annually $5,000, 1955 to 1962, 
bee inetastve: $10.40, 1968. and ed A aoe 1058: $5,000 
71,500 general refunding nds maturing annually " ‘ > ’ ’ 
1959 to 1961, inclusive; $10,000, 1962 and 1963; $15,000, 1964, 
and $16,000, 1965. mae: oem 

Denom. $1,000, excepting one bond of $500; principal and interes = 
payable in $2,000 money in New York City; coupon bonds registerable as 
to principal only and as to both principal and interest; general obligations; 
unlimi tax; delivery at place of purchaser's choice. There will be no 
auction. 

A separate bid for each separate issue (not less than par and accrued 
interest) is requirea. Bidders are requested to name the interest rate or 
rates, not exceeding 6% in multiples of 4 of 1%; each bid may name one 
rate for part of the bonds of either issue (ha the earliest maturities) 
and another rate for the balance, but no bid may name more than two 
rates for either issue, and each bidder must specify in his bid the amount 
of bonds of each rate. The bonds will be awarded to the bidder offering 
to purchase the bonds at the lowest interest cost to the county, sucb cost 
to be determined by deducting the total amount of the premium bid from 
the aggregate amount of interest upon al] of the bonds until their respective 
maturities. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, evento unconditionally to the order of the State 
Treasurer for $2,730. he right to reject all bids is reserved. The a 

ving opinion of Storey, Thorndike, Palmer & Dodge, Boston, will 
rnisbed the purchaser. 


NORTH DAKOTA 


ROLETTE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dunseith), 
N. Dak.—CERTIFICATES NOT SOLD—The District Clerk states that 
the $4,500 not to exceed 7% annual certificates ot indebtedness offered 
on Aug. 26—V. 151, p. 1028—were not sold as no bids were received. 
Dated Aug. 26, 1940. Due on Aug. 26, 1941. 


OHIO 


ALLIANCE, Ohio—BOND OFFERING—F. H. Greneisen, City Auditor, 
will receive sealea bids until noon on Sept. 25 for the purchase of $94,000 
3% series D-1940 coupon or regis refunding bonds. Dated Sept. 15, 
1940. om. $1,000. Due Oct. 15 as follows: $15,000 in 1942 and 
1943 and $16,000 from 1944 to 1947 incl. Bidder may name a different 
rate of interest, expressed in a multiple of of 1% and payable A-O. 
A certifiea check for $940, payable to order of the city, is required. The 
approving legal opinion of Taft, Stettinius & Hollister of Cincinnati will 
be furnished the successful bidder. 


ASHLAND, Ohio—PROPOSED BOND Lng omg 4 Plans to issue 
$250,000 4% municipal building bonds. Dated about Dec. 1, 1940 and 
due in 25 years. 

BARBERTON, Ohio—BOND ELECTION—At the Nov. 5 election the 
voters will be asked to approve an issue of $160,000 municipal building 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND SALE—The 
$31,000 refunding bonds offered Sept. 6—V. 151, p. 1174—-were awarded 
to the Second National Bank of Hamilton, as 1 4s, a 4 plus a premium 
of $125, equal to 100.403, a basis of about 1.15%. ated Aug. 1, 1940 











Volume 151 
and due Oct. 1 as follows: $4,000, 1941; $5,000, 1942; $4,000, 1943; $5,000, 
1944; $4,000, 1945; $5,000, 1946, and $4,000 in 1947. Other bids: 

— Rate of Int. Premium 
Charles A. Hinsch & Co., Inc., Cincinnati_________ 1%% $114.70 
& Co., Inc., C i ia Tie ais i tei 1%% 63.75 

hio Securities Co., Columbus_______________ 14% 63. 

Stranahan, Harris & Co., Toledo_________________ 1%% 39. 
Ryan, Sutherland & Co., Toledo_________________ Qq, 131.00 
raun, Bosworth & Co., Toledo__________________ 14% 100.00 
Mitchell, Herrick & Co., Cleveland______________- 1K%% 10.00 


Lahr, Doll & Isphording, Cincinnati _ - 
CREO OS 00. CROVONEE de wen ensesesccncseunnsscce 4 
Paine, Webber & Co., Chicago_._____.__._.____-_- 1\%% 6.70 


CINCINNATI, Ohio—BOND ELECTION—C. O. Sherill City Manager, 
reports that at the Nov. 5 election the voters will be asked to authorize 
the following bond issues: $2,000,000 municipal auditorium; $2,000,000 
vocational school and $4,000,000 street improvement. 


CONNEAUT, Ohio—NOTES SOLD—The City Sinking Fund Trustees 
purchased an issue of $9,200 3% street improvement notes at par. Dated 
Sept. 1, 1940 and due Sept. 1, 1942. 


COSHOCTON, Ohio—BOND OFFERING—W. J. Beall, City Auditor, 

Ul receive sealed bids until noon (EST) on Sept. 30, for the purchase of 
$39,276.39 3% coupon street improvement bonds. ated Oct. 1, 1940. 
One bond for $276.39, others $1,000 each. Due Oct. 1as follows: $4,276.39 
in 1942; $5,000, 1943; $4,000, 1944 and 1945; $5,000, 1946; $4,000, 1947 and 
1948; $5,000 in 1949 and $4,000 in 1950. Bidder may name a different rate 
of interest, expressed in a multiple of 4% of 1%. Principal and interest 
A-O) payable at the City Treasurer's office. Legal opinion of Squire, 

nders & Dempsey of Cleveland will be furnished the successful bidder. 
A certified check for $800, payable to order of the city, must accompany 
each proposal. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—OTHER BIDS—The 
$1,600,000 refunding bonds awarded to Field, Richards & Co. of Cleveland, 


an tes, on a bid of 100.01 for a combination of 3%s and 1%s, or 
@ net interest cost of about 1.87% , as previously reported in v. 151, p. 1459, 
were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
A. C. Allyn & Co., Inc.; Stifel, Nicolaus & Co.; First 

Cleveland Corp.; Fox, Einhorn & Co. , Inc.; Pohl & Co.; 

Seasongood & Mayer; Wells-Dickey Co.; Walter, 

Woody & Heimerdinger; Charles A. Himsch & Co.; 

Inc.; Seufferle & Kountz, and Commerce Union Bank 

= ha aaaP pes aga REISS ae ae 2% 100.30 
BancOhio Securities Co.; Otis & Co.; Merrill, Turben & 

Co.; McDonald-Coolidge & Co., and Fullerton & Co_. 2% 100.27 


Halsey, Stuart & Co., Inc.; Kidder, Peabody & Co.; 
E. H. Rollins & Sons, Inc.; Hemphill, Noyes Co., and 
sa EN lin. os edie dae A cduiain aes Aone 2% 100.178 
Blyth & Co.; Blair & Co., Inc.; Hayden, Miller & Co.; 
awley, Huller & Co.; Fahey, Clark & Co.; Lowry, 
Sweney, Inc.; Paine, Webber & Co.; First of Michigan 
Corp., and B & Harrison ----_-.._--- oa OE ahilp wie 24% 
Lehman Bros.; Phelps, Fenn & Co., Inc.; Eastman, 
Dillon & Co.; Paul H. Davis & Co.; C. F. Childs & 
Co.; Wm. J. Mericka & Co., and P. E. Kline, Inc___. 24% 
Provident Savings Bank & Trust Co.; Ryan, Sutherland 
& Co.; Weil, Roth & Irving Co.; VanLahr, Doll & 
Isphording; Assel, Goetz & Moerlein, Inc.; Prudden 
@ Os., ana W. MB. Mebttem & Oe... .cccccccccccccce 2K% 100.226 


GIRARD, Ohio—BOND OFFERING—P. J. Wilson, City Auditor 
will receive sealed bids until noon on Sept. 23 for the purchase of $36,622.20 
3% coupon street improvement bonds. Dated Oct. 1, 1940. One bond 
for $3,222.20. others for $3,700 each. Due Oct. 1 as follows: $7,022.20 
in 1942 and $7,400 from 1943 to 1946 incl. Bidder may name a different 
rate of interest expressed in a multiple of 4% of 1% and payable A-O. A 
certified check for $370, payable to order of the City Treasurer, is required. 


GREENE TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Wooster), 
Ohio—BOND OFFERING—The District Clerk will receive sealed bids 
until noon on Oct. 3 for the purchase of $18.000 3%% ad valorem tax 
bonds. Dated April 1, 1940. Denoms. $1,000 and $500. Due Oct. 1 
as follows: $1,000 from 1946 to 1960 incl. and $500 from 1961 to 1966 incl. 
Bidder may name a different rate of interest, expressed in a multiple of 
4% of 1%. Interest A-O. A certified check for 5% of the bid, payable to 
order of the Board of Education, must accompany each proposal. 


LUCAS COUNTY (P. O. Toledo), Ohio—OTHER BIDS—The $26,900 
county home bonds awarded Aug. 29 to Stranahan, Harris & Co. of Toledo 


100.82 


100.557 


as 1s at par plus a premium of $32, equal too 100.16, a basis of about 
1.47%—V. 151. p. 1313—were also bid for as follows: 

Bidder— Int. Rate Prem. 

Braun, Bosworth & Co. and Ryan, Sutherland & Co. 14% $12.60 

I a taal catati cr sacha wc tiated ah a 1%% 106.85 

ns I nn oko die co pane hak ake Gh eee 1%% 64.44 

es SE ati aambtsthmanonvackecdiadas 2% 144.00 


MALTA, Ohio—BONDS SOLD—The issue of $15,000 street improve- 
ment bonds approved by the voters at an election on Aug. 6 has been sold. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—BOND OF FERING—Bryce C. Browning, Secre- 
tary-Treasurer, will receive sealed bids until noon on Sept. 27 for the 

urchase of $304,000 4% coupon district bonds. Dated Oct. 1, 1940. 

enom. $1,000. Due Nov. 1 as follows: $7,000 in 1941; $8,000, 1942 to 
1945 incl.; $9,000, 1946 to 1948 incl.; $10,000, 1949 to 1952 incl.; $11,000, 
1953 to 1955 incl.; $12,000, 1956 to 1958 inc .; $13,000, 1959 to 1961 incl.; 
$14,000 in 1962 and 1963; $15,000 in 1964 and 1965, and $16,000 in 1966 
and 1967. Callable on Nov. 1, 1942 or on any subsequent interest date, 
at not more than par. Bidder may name a different rate of interest, pro- 
vided that fractional rates are expressed in a multiple of 4 of 1%. Interest 
M-N. The bonds are issued for the purpose of raising money in anticipa- 
tion of the collection of the instalments of a special assessment heretofore 
levied to pay a portion of the cost of the execution of the Official Plan of 
the District, including superintendence of construction and administration 
under authority of the Conservancy Act of Ohio and pursuant to a certain 
resolution of the district passed on Aug. 28. The purchaser will receive 
and pay for the bonds on or before Oct. 1. Enclose a certified check for 
1% of the amount of bonds bid for, payable to order of the district. 


NEW LONDON, Ohio—BOND OFFERING—J. W. Nelson, Village 
Clerk, will receive sealed bids until noon on Sept. 21 for the purpose of 
$45,000 4% sanitary sewer bonds. Dated Aug. 1, 1940. Denom. $450. 
Due as follows: $900, Oct. 1, 1941; $900, April 1 and Oct. 1, 1942: $900, 
April 1 and Oct. 1 from 1943 to 1965 incl. and $900, April 1, 1966. Bidder 
may name a different rate of interest, expressed in a multiple of 4 of 1%. 
Interest A-O. A certified check for $450, payable to order of the Village 
Treasurer, is required. 

(These bonds were originally offered Aug. 31 and could not be sold at 
that time because of an error in the notice of sale.) 


PEPPER PIKE, Ohio—7TENDERS WANTED—Ruth B. Faragher: 
phen Clerk, will receive tenders until noon on Oct. 9 of refunding bonds. 
dated Jan. 1, 1940. A sum of $5,000 is available for such purpose and the 
village will purchase bonds at the lowest price of not more than par. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
OFFERING—W. A. Horky, Village Clerk, will receive sealed bids until 
noon (EST) on Sept. 27 for the purchase of $105,000 4% refunding bonds, 
1940-B. Dated Oct. 1, 1940. ue $10,500 on Oct. 1 from 1945 to 1954 
incl. Bidder may name a different rate of interest provided that fractional 
rates are expressed in a multiple of 4 of 1%. Interest A-O. Principal 
and interest payable at the Village Clerk’s office. The legal opinion of 
Squire, Sanders & Dem of Cleveland may be obtained by the purchaser 
at his own expense. onditional bids will not be accepted. A certified 
check for 1% of the issue is required. 


TOLEDO, Ohio—BOND SALE—The two issues of bonds ting 
$995,619 for which sealed bids were invited until Sept. 10—V. 151, p. 
1175. 1313—-were awarded to a syndicate composed of Fox, Einhorn & 
Co., Inc., Cincinnati; Ford R. eber & Co., Toledo; First Cleveland 
Corp., Cleveland; Commerce Union Bank of Nashville; Fullerton & Co., 
Columbus; § ngood & Mayer, Pohl & Co., Walter, Woody & Heimer- 
dinger, P. E. Kline, Inc., and Katz & O’Brien, all of Cincinnati, as follows: 
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$958,619 deficiency bonds sold as 24s at par plus a premium of $4,027, 
equal to 100.42, a basis of about 2.20%. Dated Sept. 1, 1940, 
and due Sept. 1 as follows: 192,619 in 1947, $192, in 1948 
and 1949, and $191,000 in 1950 and 1951. 

37,000 park improvement bonds sold as 2s os par plus a premium of $22, 
equal to 100.059, a basis of about 1.99%. Dated Sept. 1, 1940, 
and due Sept. 1 as follows: $4,000 from 1942 to 1948 incl., and 
$3,000 from 1949 to 1951 incl. 

A list of the bids for the issues follows: 

For $958,619 Deficiency Bonds 


Interest 
Bidder— Premium Rate 
Fox, Einborn & Co., Cincinnati and Associates -- - - - $4,027 24% 
Stranahan, Harris & Co.. Inc., Toledo; Ryan, Suther- 
land & Co., Toledo; Braun, Bosworth & Co., 
Toledo; Provident Savings Bank & Trust Co., 
Cincinnati; The Weil, Roth & Irving Co., Cin- 
cinnati; Van Lahr, Doll & Isphording, Inc., Cin- 
cinnati; Siler, Roose & Co., Toledo. .--_..------ 11,329 2u%% 
BancOhio Securities Co., Columbus; Otis & Co., 
Cleveland; Merrill, Turben & Co., Cleveland; 
Fahey, Clark & Co., Cleveland; McDonald, 
Cooli & Co., Clevelana; Lowry, Sweney, Inc., 
Columbus; Edw. W. Broc us & Co., Cincinnati 8,440 2%% 
Blyth & Co., Inc., New York; Field, Richards & Co., 
Cleveland; Hayden, Miller & Co., Cleveland; 
Hawley, Huller & Co., Cleveland.....-..------ 7,861 24% 
For $37,000 Park Improvement Bonds 
Interest 
Bidder— Premium Rate 
Fox, Einhorn & Co., Cincinnati, and Associates_... $22.22 2% 
BancOhio Securities Co., Columbus, and Associates 445.00 24% 
Stranahan, Harris & Co., Toledo, and Associates... 437.00 2%% 
Blyth & Co., New York, and Associates_-....-..-.- 304.00 2%% 


WASHINGTON TOWNSHIP (P. O. Toledo), Ohio—BOND OFFER- 
ING—The Township Trustee will receive sealed bids until 8:30 p. m. on 
Oct. 1 for the purchase of $14,000 4% indebtedness liquidating bonds. 
Dated Sept. 30, 1940. Denom. $1,000. Due on Sept. 30, 1949. Callable 
in whole or in part on Sept. 30, 1943, or on any interest paying date there- 
after. Interest M-S. A certified check for $150, payable to order of the 
township, must accompany each proposal. 

WILMINGTON, Ohio—BOND ELECTION—At the Nov. 5 election 
the voters will be asked to approve the issuance of $35,000 street repair and 
$20,000 swimming pool and park bonds. 


OKLAHOMA 


HILLSDALE SCHOOL DISTRICT NO. 11 (P. O. Hillsdale), Okla. 
—BONDS SOLD—We are informed by the District Clerk that $6,000 
coupon school building bonds were sold on Aug. 31 to R. J. Edwards, Inc. 
of Oklahoma City, divided as iollows: $3,000 as 3 s, the remaining $3 ,000 
as3\%s. Denom. $500. Dated Oct. 1, 1940. ue on Jan. 1 in 1943 to 
1949 Incl. Interest payable J-J. 


OREGON 


GRANTS PASS, Ore.—BOND SALE—The $25,750 street and sewer 
bonds offered for sale on Sept. 5—V. 151, p. 1313—-were awarded jointl 
to E. M. Adams & Co., and the Federal Securities Co., both of Portland, 
at a price of 100.37, according to the City Auditor. 


LINN COUNTY SCHOOL DISTRICT No. 55 (P* O. Sweet Home), 
Ore.— WARRANT OFFERING—Sealed bids will be received until 8 p. m. 
on Sept. 16, by Alice P. Storey, District Clerk, fof the purchase of $4,257 
not to exceed 6% annual interest-bearing warrants. Dated Aug. 12. 1940. 
Due on Oct. 1 as rollows: $257 in 1943 and $500 in 1944 to 1951. A certi- 
fied check for 5% of the bid is required. 


PRINEVILLE, Ore.—BOND SALE—The $55,000 semi-annual sewer 
bonds offered for sale on Aug. 30-—V. 151, p. 1313——-were l + wy by 
a group composed of the Federal Securities Co., E. M. Adams & Co. 
and Paine, Rice & Co., all of Portland, as 44s, paying par, according 
to fhe Olty Recorder. Dated July 15, 1940. Due on July 15 in 1943 
to " 

PRAIRIE CITY, Ore—BOND SALE—The $5,000 coupon _semi-ann. 
meral obligation hospital bonds offered for sale on Sept. 9—V. 151, p. 


459—were purchased ¥ two local investors, at a price of 100.40, according 
poe City Recorder. ated Sept. 1, 1940. Due $500 from 1945 to 1954 
nel. 


PENNSYLVANIA 


BUTLER, Pa.—BOND SALE—The $121,000 coupon city bonds offered 
Sept. 10—V. 151, p. 1313—were awarded to Blair & Co., Inc. and Stroud 
& Co., both of Philadelphia, jointly, as 1%s, at a price of 101.385, a basis 
of about 1.63%. Dated Sept. 1, 1940 and due Sept. 1 as follows: $10,000 


in 1950; $20,000, 1951; $30,000, 1952; $40,000 in 1953 and $21,000 in 1954. 
Other bids, also for 4*4s, were as follows: 

Bidder— Rate Bid 
Teen Sees Ce. OF Pe. 5 nh wctnncadgncaegntiorsesaperavenca 101.30 
E. H. Rollins & Sons, Inc. and Edward Lowber Stokes & Co__-__--- 101.19 
See, Fee & Cb... bdea babubannsane nhatddeserdggt ontagnewn 101.173 
Harriman Ripley & Co., Inc. and Merrill Lynch, E. A. Pierce 

BG 5+ ccna Se dcddbathbbbatsadebns a bnennnstpecdusabes 101.09 
Dougherty, Corkran & Co. and Moore, Leonard & Lynch_--_-_.-_...100.683 


Hemphill, Noyes & Co.; Phillips, Schmertz & Co., and George B. 

Applegate 
Mabey, Beenars & OO... Been cnndgn canstadonpcensepecaagossseus 1 
W. H. Newbold’s Son & Co. and Peoples-Pittsburgh Trust Co. ----- 100.156 


BUTLER, Pa.—BOND SALE—The issue of $121,000 coupon city bonds 
offered Sept. 10—V. 151, p. 1313—-was awarded to Blair & Co., Inc. and 
Stroud & Co.. Inc., Philadelphia, jointly, as 1%s, at par plus a premium of 
$1,675.85, equal to 101.389, a is of a t 1.63%. Dated Sept. 1, 1940 
and due Sept. 1 as follows: ‘$10,000 in 1950; $20,000, 1951; $30,000, 1952; 
$40,000 in 1953 and $21, in 1954. Reoffered to yield from 1.45% to 
1.60 % , according to maturity. Other bids, also for 1%s, were as follows: 


Bidder— Premium 
1. TE. eens & Bans, BGs occa coctiiendcdésccesscccconsesssee $1,450.79 
Sees, TH O COs dwapocecésstiscusctive inunddemicaddsuedis 1,419.33 
Pee Teer Oe Greek Bc oc a cnddagoccssnesqnesepescossne 1,294.7 
Dougherty, Corkran & Co. and Moore, Leonard & Lynch-.------- 826.43 
Hemphill, Noyes & Co. and Phillips, Schmertz & Co.....---.--- 03.0 
Daisey, Bemass & CO., Mis cacasoccaccosnscnncunscssasesceses 481.58 
Union Trust Co. of Pittsburgh-............-..-.-----.------ 369. 
Poopies-Pistseerae TIGES O8.. .ccccccccccessccaccsaccescssese iss 73 


Giater, LOGRMD BH GA cock cn cdvsceceneccéaccucnnemseocneon 1! 


CHESTER, Pa.—BOND OFFERING—Benjamin Newsome, City Clerk, 
will receive sealed bids until 10 a. m. (EST) on Sept. 24 for the purchase 
of $515,000 1,1%,1%, 1%, 2,2%, 2%, 2%, or 3% coupon, registerable 
as to principal only, funding bonds. Dated Oct. 1, 0. Denom. 
$1,000. Due Oct. 1 as follows: $25,000 from 1941 to 1945 incl., and $26,- 
000 from 1946 to 1960 incl. Bidder to name one rate of interest for all 
of the bonds, payable A-O. The bonds will be issued subject to the 
favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 
A certified check for 2% of the bonds bid for, payable to order of the City 
Treasurer, is required. 

CREEKSIDE, Pa.—BOND SALE—The $2,500 6% street improvement 
bonds offered Aug. 29—V. 151, p. 1175—were awarded to H. E. Bence of 
Indiana, at a price of 104.40, a is of about 4.55%. Dated A I 15, 1940 
and due July 15 as follows: $400 from 1941 to 1945 incl. and $500 in 1946. 


DEEMSTON (P. O. Fredericktown, R. D. 1), Pa.—BOND SALE— 
The $17,000 refunding and improvement bonds offered Sept. 7—V. 151, 
p. 1313—were awarded to Moore, Leonard & Lynch of Pittsburgh, as 2s 
at par plus a premium of $74, equal to 100.435, a basis of about 1.87%. 
Dated Sept. 1, 1940 and due Sept. 1 as follows: $3,000 from 1941 to 1943 
incl. and $2,000 from 1944 to 1947 incl. The Citizens Bank of Washington, 
second high bidder, offered par for 2s. 

DICKSON CITY SCHOOL DISTRICT, Pa.— BOND SALE—The 
$60,000 coupon cpqreting sovense bonds offered Sept. 4—V. 151, p. 1175— 
were awarded as 4s to Fox, Einhorn & Co., Inc. of Cincinnati. Dated 
Sept. 1, 1940 and due $6,000 on Sept. 1 from 1941 to 1950 incl. 
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HARMONY TOWNSHIP (P. O. paietdes. Pa.—BOND SALE—The 
$16,000 coupon bonds offered Sept. 11—V. 151, p. 1313— were awarded to 


. Rollins & Sons, Inc. of Philadelphia, as 2s, at par plus a premium of 


$119.84, equal to 100.749, a basis of about 1.92%. Dated t. 1, 1940 
and due 4 1 as follows: $1,000 from 1945 to 1950 incl.; $2,000 in 1951 and 
$4,000 in 1952 and 1953. Second high bid of 100.537 for 2s was made by 
Phillips. Schmertz & Co. of Pittsburgh. 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—BOND OFFERING 
—Chester A. Grove, Township Secretary, will receive sealed bids until 
6:30 p. m. (EST) on Sept. 23 for the purchase of $10,000 not to exceed 
4% interest coupon township bonds. Dated Oct.1,1940. Denom. $1,000. 
Due $1,000 on Oct. 1 from 1941 to 1950 incl. Bidder to name a single 
rate of interest, pon ee ae in a multiple of 4% of 1%, and oe A-O. 
Sale of bonds is subject to approval of proceedi by the Pennsylvania 
Department of Internal Affairs. Purchaser will furnished with legal 
opinion ‘of Burgwin, Scully & Churchill of Pittsburgh. A certified check 
for $500, payable to order of the Township Secretary, is required. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Large), Pa. 
—BOND SALE—The $100,000 coupon building bonds offered Sept. 10— 
V. 151, p. 1313—were awarded to an account composed of Hemphill, 
Noyes & Co., Philadelphia; Phillips, Schmertz & Co. and George G. Apple- 
gate, both of Pittsburgh, as 24s at par plus a premium of $2,247, equal 
to 102.247, a basis of about 2.03%. Dated June 1, 1940, and due $5,000 
on Dec. 1 from 1942 to 1961 incl. Reoffered by the group to yield from 
0.75% to 2.10%, according to maturity. Second high bid of 100.719 for 
2%s was made by Singer, ne & Scribner of Pittsburgh. 


MIDDLEBURG SCHOOL DISTRICT, Pa.—-BOND SALE—The Rich- 
field Bank, of Richfield. purchased on Aug. 30 an issue of 316.000 3% 
building bonds at 103.186, a basis of about 2.70%. Dated Sept. 1, 1940. 
Denom. $500. Due $1,000 on Sept. 1 from 1945 to 1960 incl. 


PHILADELPHIA, Pa.—TAXABLE BASIS LOWER—A decrease of 
$40,000.000 each in real estate and personal property assessments was 
reported by Mayor Lamberton to the Board of Revision of Taxes on Sept. 5. 
Despite the projected loss of $840,000 in tax revenue, the Mayor is reported 
to have reiterated his intention to bring about a 17 44-cent cut in the real estate 
taxrate. Stating that there would be no increase in taxes, Mr. Kamberton 
announced that ‘‘we will balance the budget by cutting the departmental 
expenses to fit the income from present taxes."’ The 1941 estimates of 
total assessed valuations were divided as follows: Real estate, $2,.482.029.- 
908; personal property. $750,000,000. For 1940 the figures were $2,521 .- 
892.208 and %792,883 ,050, respectively. Valuations have been consistently 
lower since 1931. 

UNIONTOWN, Pa.—BOND SALE—The $80,000 coupon revenue 
deficiency bonds offered Sept. 10—V. 151. p. 1313—were awarded to E. H. 
Rollins & Sons, Inc., and Singer, Deane & Scribner of Pittsburgh, jointly, 
as 24s at a price of 100.869, a basis of about 2.08%. Dated Nov. 1, 1940, 
and due $8,000 on Nov. 1 from 1941 to 1950 incl. Reoffered to yield from 
0.70% to 2.15%, according to maturity. Second high bid of 100.515 for 
2s was made by an account composed of Hemphill, Noyes & Co.; Phillips, 
Schmertz & Co., and George G. Applegate. 


RHODE ISLAND 


PAWTUCKET, R. I.—BOND ISSUE DETAILS—The $500,000 2% % 
refunding bonds purchased by the First National Bank of Boston—V. 151, 
. 1460—were sold at r and accrued interest. Dated 940 
Renee. $2 000. Due $. 
Interest M-S. 


WEST WARWICK, R. I.—-BOND OFFERING—The Town Treasurer 
will receive sealed bids until 8 p.m. on Sept. 24 for the purchase of $100,000 


sewer bonds. 
TENNESSEE 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BONDS SOLD— 
The Clerk of the County Court states that $60,000 3% semi-annual refund- 
ing bonds have ee by Nunn, Shwab & Co. of Nashville, for 
a price of 100.291. ated July 1, 1940. 


TEXAS 


AQUILLA CONSOLIDATED RURAL HIGH SCHOOL DISTRICT 
P. O. Hillsboro), Texas—BOND DISPOSAL REPOR7—It is reported that 
,000 4% semi-annual refunding bonds are being handled through Walker, 
are. ona. er of Dallas. Dated June 1, 1940. Due on June 1 in 


BEAUMONT, Texas—BOND PROPOSAL REJECTED—A proposed 
$1,700,000 bond issue to finance construction of a municipally owned 
natural gas distribution system to compete with facilities owned and oper- 
ated by United Gas Corp. was defeated on Sept. 10. Vote was 4.738 against 
the proposed bond issue and 4,159 in favor. J 


GONZALES INDEPENDENT SCHOOL DISTRICT (P. O. Gon- 
zales), Texas—BONDS OF FERED—Sealed bids were received until Sept.12 
by the Secretary of the Board of Trustees, for the purchase of $90,000 
school building bonds. Dated Oct. 1, 1940. Due serially in 28 years. 
optional in 25 years. ‘These bonds were approved by tho voters on Sept. 5, 


COOKE COUNTY JUSTICE PRECINCT NO. 1 (P. O. Gainsville) 
Texas—BOND SALE DETAILS—It is stated by the County Judge that 
the $17,000 24% % semi-ann. road refunding, series of 1940 bonds sold to 
the pep Permanent School Fund at par, as noted here—V. 151, p. 1460— 
are dated July 10, 1940, and mature on April 10 as follows: $5,000 in 1941 
+ Hat td god B.000 in 1944. Prin. and int. (A-O) payable at the Gainesville 


FREEPORT, Texas—BOND DISPOSAL REPOR?—The City Clerk 
—— —y 13225 .000 4% penne ed vere a and extension bende. ap- 
Vv at an election held on Ju , are be hand! roug 

he Ranson-Davidson Co. of San Antonio. Due in i960. © ities 5 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Texas—RFC 70 PURCHASE BONDS—It is stated by H. L. Milile Basksoos 
Ma of the Board of Education, that the $550,000 4% stadium and 
— M5 J bonds are to be purchased by the Reconstruction Finance 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BONDS VOTED 
—It is stated by Charles A. Howell, County Judge, that the voters approved 
33 eo the $800,000 county airport bonds on Aug. 31 by a count 


MIDLAND, Texas—MATURITY—The City Secretary states that the 
$100,000 3% semi-annual water system bonds sold to Rauscher, Pierce 
Co. of Dallas, at a price of 101.289, as noted in these columns—V. 151, 
Pp. 1314—are due on March 1 as follows: $1,000 in 1942: $2,000, 1943: 
Pray ion sae Br $6,000. 1047; 85,000, 1948; $10,000, 1950 to 1953; 
, , ° , . to . ,. , 
a basis of about 2.87%. a 


ORANGE INDEPENDENT SCHOOL DISTRICT (P. O. Or 
Texas—BOND SALE—The $125,000 iasue of school bonds offered for ei 
on Sops. &-V. 161. Pp. aor oe ey to oy yy & Co. of 

associ » Paying or t . 
Dated Sept. 1, 1940. Due on ‘Mareh 1] in 1941 to 1970.8. a Son Aas 


PORT ARTHUR, Texas—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on Sept. 17, by B. N. Taylor, City Manager, for 
the purchase of the following bonds aggregating $372,000: ‘ 

46, street improvement bonds. Due on Jan. 1 as follows: $22,000 

in 1943; $35,000 in 1944; $40,000, 1945: $37,000, 1946: $22,000, 
1947; «20,000, 1948 and 1949, and $25,000 in 1950 and 1951. 
48,000 drain improvement bonds. Due on Jan. 1 as follows: $8,000 
in 1947, and $10,000 in 1944 to 1951. 
53,000 police and fire station - Due on Jan. 1 as follows: $3,000 
in 1946 and $10,000 in 1947 to 1951. 

25,000 barge terminal bonds. Due $5,000 on Jan. 1 in 1947 to 195] incl. 

Denom. $1, 
coupon rate that will 


Sept. 1, 1 ‘ 
,000 annually on Sept. 1 from 1950 to 1959 incl. 





000. Dated Noy. 1, 1940. The bidder is asked to name a 

ustify_a bid of par, or better. The rate may be ex- 

1%. but split rates are prohibited and will not be 

the same coupon rate. Th r Pom a Foy a hasin 
. city reserves the lege 

from the successful bidder for investment BA} -. and at the bid a 
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$45,000 of bonds maturing in 1949 and $50,000 in_ 1950 to 1951. When 
the successful bidder is notified of the acceptance of his bid, the oy, will 
at the same time ex or waive this option. Prin. and int. payable at 
the National City Bank, New York. These are the bonus authorized at 
the election held on Sept. 3. All issues are supported by an ad valorem 
tax on all taxable property within the city limits. It is believed that these 
bonds will be ready for delivery to the purchaser about Nov. 1. The 
city will furnish at its expense lithographed bonds with the proper interest 
coupons, and will also supply the approving opinion of the Attorney-Gen- 
eral and the approving opinion of Chapman & Cutler of Chicago. The 
First National Bank, Port Arthur, will certify as to the genuineness of the 
signatures of the officials signing the bonds and also as to the seal of the 
city impressed thereon. Enclose a certified check for 2% of the face value 
of the bonds bid for, payable to the city. 


ROCHELLE SCHOOL DISTRICT (P. O. Rochelle), Texas—BOND 
SALE DETAILS—The Superintendent of Schools reports that the $26,000 
construction bonds sold recently, as noted here—V. 151, p. 1314—-were 
purchased by the State Board of Education as 34s, at a price of 101.00, 
and mature on March 1 as follows: $500 in 1941 to 1959; 31,000, 1951 to 
1967; $1500. 1958 to 1961, and $2,000 in 1962 to 1965, giving a basis of 
about 3. a 


ROSEBUD, Texas—BONDS SOLD—A $17,090 issue of 344 % semi-ann. 
water improvement and extension bonds is said to have been purchased 
pe et — Bank of Rosebud at a price of 102.49. Dueon Aug. 15 
in to 1948. 


TENAHA, Texas—WARRANT OFFERING—It is stated by Mayor 
Dave MeNeill that he will receive sealed bids until Sept. 17, or the purchase 
of 214 500 5% semi-ann. water works revenue warrants. Due in 20 years. 
No bid at less than par and accrued interest is acceptable. 


WAELDER, Texas—-BU NDS SOLD—A $20.000 issue of electric system 
revenue bonds is said to have been purchased by the Columbian Securities 


Corp. of San Antonio. 
VIRGINIA 


NORFOLK, Va.— BOND SALE—The $572,000 issue of 3% semi-annua 
general refunding of 1940 bonds offered for sale on Sept. 10—V. 151, p. 
1314—was awarded to a syndicate composed of Lehman Bros.; Hemphill, 
Noves & Co., Eldredge & Co., all of New York, and Stein Bros. & Boyce 
of Baltimore, paying a price of 106.1799, a basis of about 2.55%. Dated 
June 1.1940. Due on June 1 in 1953 to 1962 inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscriptions at prices to yield from 
2.35% to 2.55%, according to maturity. 


WASHINGTON 


KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash.— 
BOND OFFERING—Sealed bids will be received until 11 a.m. on Oct. 1, 
by Ralph 8. Stacy, County Treasurer, for the purchase of 6% semi-annual 
school bonds aggregating $22,600, as .ollows: 
$17,100 School District No. 221 bonds. Said bonds shall run for a period 

of 23 years, said veriod of time being (as rear as practicable) 
equivalent to the life of the improvement to be acquired by the 
use of said bonds. Provided, that the district reserves the right 
to pay or redeem said bonds, or any of them, at any time after 
five years from the date thereof. 

5,500 School District No. 120 bonds. Saia bonds shall run for a period 
of 20 vears, said veriod of time being (as near as practicable) 
equivalent to the life of the imvrovement to be acquired by the 
use of said bonds. Provided, that the district reserves the right 
to pay or redeem said bonds, or any of them, at any time after 
two years from the date thereof. 

Principal and interest nayable at the County Treasurer's office. En- 

close a certified check for 5% of the par value of the bonds bid for, payable 
to the County Treasurer. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $480,000 coupon 
or registered semi-annual road bonds offered for sale on Sept. 10—V. 151, 
Pp. 1460—were awarded to a syndicate comvosed of Lazard Freres & Co., 
Goldman, Sachs & Co., both of New York, and R. 8. Dickson & Co., Inc., 
of Charlotte, for a premium of $418. equal to 100.087, a net interest cost 
of about 1.64%. on the bonds divided as follows: $40,000 as 1%s due 
$20,000 on Sept. 1 in 1941 and 1942: $80,000 as 4s, due $20,000 from 
Sept. 1, 1943 to 1946; the remaining $360.000 as 14s, due $20,000 from 
Sept. 1, 1947 to 1964 incl. 

OPTION GRANTED—The said syndicate was also awarded an option 
until Sept. 13. at 1 p. m. (EST), on an additional $240,000 bonds at the 
same price and rates. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re 
offered the original block of bonds for public subscription at prices to yield 
from 0.20% to 1.75%, according to maturity. 


WISCONSIN 


MARSHFIELD, Wis.—BOND DISPOSAL REPORT—The City Clerk 
states that $180,000 refunding bonds authorized by the Common Council 
on Aug. 6 were handled by the White-Phillips Corp. of Davenport. 


MAYVILLE JOINT: FREE HIGH SCHOOL DISTRICT (P. O. 
Mayville), Wis.—BOND SALE—The $21,700 2%% semi-annual general 
obligation refunding bonds offered for sale on Sept. 9—V. 151, p. 1460— 
were awarded to Daniel F. Rice & Co. of Chicago, for a premium of $1,001, 
equal to 104.612. a basis of about 1.58%. Dated Sept. 10, 1940. Due 
on March 10 in 1941 to 1950 inclusive. 


SAUKVILLE, Wis.—BONDS SOLD—The Village Clerk states that 
$60,000 4% semi-ann. water and sewer revenue bonds have been purchased 
at par by T. E. Joiner & Co. of Chicago. Denominations $1,000 and $500. 
Due on May 1 in 1943 to 1967. 


WAUKESHA, Wis.—NOTES SOLD—The City Treasurer states that 
$75,000 corporate purpose notes were awarded on Aug. 31 to the Marine 
National Exchange Bank of Milwaukee, at 0.35%, plus a premium of $5.00. 


WAUKESHA, Wis.—BONDS SOLD—The City Attorney states that 
$15,000 school heating plant bonds have been sold to the City Pension 
Board and Cemetery Commission. ‘ 

Denom. $5,000. Dated Sept. 1, 1940. Due on July 1, 1941; with the 
option by the city to redeem the notes on April 1, 1941, or any time there- 


after prior to maturity. 
WYOMING 


FREMONT COUNTY SCHOOL DISTRICT NO. 27 (P. O. Hudson), 
Wyo.—BOND OFFERING—Sealed bids will be received until 10 a.m. on 
Sept. 30. by Edward Theis, District Clerk, for the purchase of $1,500 not 
to exceed 4% annual coupon school bonds. Denom. $500. Dated Sept. 1, 
1930. Due $500 on Sept. 1 in 1942 to 1944 incl. 


CANADA 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND SALE—Bank 
of Toronto was awarded $40,251 314 % bonds at a price of 102.08. Dated 


July 2, 1940. Other bids: 
Rate Bid Bidder— Rate Bid 


Bidder 
Fairclough & Co 101.272 Dyment, Anderson & Co___ 100.53 
Frank L. Craig & Co------ 100.75 Harris, Ramsay & Co 100.27 


John Graham & Co 100.537 Dominion Securities 


HALIFAX. N. S.—CORRECTION—tThe report in V. 151, p. 1460 of 
the sale by the City of Sydney of $50,000 refunding bonds to Stanbury 
& Co. of Halifax. was incorrect, in that the financing actually was done 
by the municipality of Halifax. As a result of this sale and the pooling of 
all sinking fund accounts, the city is now in position where no refunding 
will be required for the next six years. In that period, according to report, 
a total of 1,000,000 bonds mature and sufficient funds are assured for 


full payment. 





